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THE MONEY MARKET. 


By Thursday of this week the market had succeeded 
in repaying all but a small portion of the loans it had 
obtained from the Bank, but the effort proved too great 
for’ it, and yesterday (Friday) it was compelled again 
to borrow a considerable amount, and, owing to the in- 
gathering of the revenue, it is likely to remain under 
the control of the Bank until after the turn of the 
quarter. Two and a-half million of Treasury Bills fall 
due next week, but the market will probably derive 
little benefit from their repayment, as it is understood 
that they are mostly held on account of the Japanese 
Government. During the week covered by the Bank 
return the reserve was increased by £1,198,000, mainly 
as the result of the receipt of gold from abroad, but this 
gain was largely offset on Thursday by the withdrawal 
of £810,000 for South America, and it is expected that 
further amounts are to be sent thither at an early date. 
The position of the Bank, whose reserve stands about 
two millions higher than at this date last year, is now 
so strong relatively that these prospective withdrawals 
might be ignored, and it is probable that the directors 
are only restrained from lowering the rate by the uncer- 
tainty prevailing as to the course of affairs in New 
York. As we note elsewhere, the correspondent of the 
Times at Washington telegraphs that the Legislature 
is almost certain before the end of the present Session 
to legalise the deposit with the national banks of the 
receipts from Customs, which under existing arrange- 
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done, the condition of the New York money market 
should be sensibly improved. But as matters now 
stand, it is impossible to say what developments may 
ensue, and until the outlook becomes clearer a cautious 
policy is essential here. This is pretty generally real- 
ised, and current rates for money show very little varia- 
tion from those ruling when we last wrote, 4} to 44 per 
cent. being charged for weekly loans, while the discount 
rate for best three months’ bills is 454 per cent. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





A Fort- |Three Wk3.. A Month 
night Ago. Ago. | Ago. 


an * tA. | | 
Bank rate.... 5 5 | 5 5 6 
Market rate .. 48 45 4% 
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THE LATE LORD GOSCHEN. 


THe death of Lord Goschen removes a statesman 
of high personal character, whose long and eminent 
public services gave him a strong claim to the 
gratitude of the nation. In the financial, as in the 
political world, Lord Goschen enjoyed universal respect 
and esteem. He was returned as one of the Parlia- 
mentary representatives for the City of London as far 
back as 1863, and again in 1865, and though he had 
been less than three years in the House of Commons, he 
attained Cabinet rank in 1866. It is with his financial 
rather than with his political career, however, that we 
are now concerned ; and it may safely be affirmed that 
he will always be remembered in association with the 
great scheme for the conversion of the National Debt, 
which he carried out with singular skill and tact nearly 
20 years ago. Never before had a Chancellor of the 
Exchequer accomplished a task of such magnitude, and 
the stocks which bear the name of the dead statesman 
will form a lasting memorial of that famous operation. 
Lord Goschen’s conversion resulted in a reduction to a 
substantial extent of the charge for the service of the 
National Debt. That the achievement was a great and 
notable one is universally recognised, and although it 
may not now be regarded with the favour it secured 
at the time of its accomplishment, that in no way 
detracts from the credit due to Lord Goschen, though 
in the light of.subsequent events it may be conceded 
that he took much too optimistic a view of the future 
course of affairs. But it has to be remembered that 
long after the conversion had been effected Consols 
stood at a price which yielded little more than 2 per 
cent. to the investor, and it was his desire to place 
the security on such a basis that any further 
conversion, with its resulting unsettlement, would 
be unnecessary. It was singularly unfortunate 
that at the time that the second reduction of 
interest by + per cent. took effect Consols were 
abnormally depressed as a result of the South African 
War, and if such a scheme were again formulated, this 
automatic method of reducing the rate would probably 
be avoided. As Chancellor of the Exchequer Lord 
Goschen was not without weak spots in his armour. 
His raiding of the Sinking Fund, and his creation of 
special funds for particular purposes, laid his financial 
policy open to severe criticism. In regard to the 
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national finances, a clear and intelligible system of 
accounts is essential, but the effect of these special 
funds has been to obscure expenditure and to neutralise 
the operation of the Sinking Fund. Lord Goschen’s 
example in raiding the Sinking Fund and in creating 
special funds has, unhappily, been. followed by more 
than one of his Unionist successors, and the adoption | 
of these expedients has had much to do with the de- 
pression in Consols and the decline in the credit of the 
nation. In these particular matters Lord Goschen 
showed himself rather an adroit financier than a skilful 
manager of the national finances. But his reputation 
for honesty, independence, and uprightness was never 
impugned in regard to the points in question. It was 
not that he was consciously disingenuous, his object, 
apparently, being to put the best face on the opera- 
tions he was desirous of carrying through, and thus 
to minimise opposition. Throughout his public life Lord 
Goschen was a staunch friend and a sturdy opponent, | 
and it is to his lasting credit that with him political 
principles were cver of far greater moment than party 
ties. 


MR BALFOUR SPEAKS OUT. 


Mr BaLrour can speak plainly enough when. he likes. 
Nothing can be more decisive or more wise than his 
repudiation of the entreaties lately made to him by a || 
section of his supporters to give them a programme. 
It is not Mr Balfour’s policy to make the division in 
his party sharper in order to gratify the passionate im- 
patience of the Tariff Reformers. He has his own 
theory of the duties of an Opposition leader, and this 
theory is based on the old and sound doctrine that 
advice should not be offered before it is asked for. 
When the country desires the services of Mr Balfour 
it will find some way of making its wishes known. 
For more than two generations no politician has ever 
succeeded in drawing even a plausible picture of what 
will happen five years hence, and Mr Balfour does not 
claim to be a better prophet than his neighbours. A 
programme must be fitted to the time of its publication. 

Still, there are matters the consideration of which 
cannot be altogether put aside, and in the present con- 
dition of the Conservative party Fiscal Reform is one 
of them. It is of no use, says Mr Balfour, to preach it 
in the House of Commons, because a leader of the 
Opposition has other things to do there. But it is only 
right that he should say something about them when 
Parliament is not sitting, and he has a moment to spare 
from his proper work of watching and criticising the 
Government. The meeting at Hull a week ago gave him 
a convenient opportunity for taking this duty in hand, 
and he cannot be accused of discharging it negligently. 
He is still convinced that we suffer from laying down 
too rigid rules for our fiscal conduct, but he does not, 
on, that account, attribute every oscillation of trade to 
this single cause. The alternations of good times and 
bad times have no fundamental relation to fiscal reform 
as he conceives it, and he who thinks they have ‘‘ has 
yet to learn the A B C of the question.’’ Any useful 
conclusions as to our relations with our great tradc 
rivals must be based on a larger survey of the situation. 
This is not quite Mr Chamberlain’s view of the ques- 
tion, and it is easy to understand why it is not. Mr 
Balfour’s presentation of the case may be right or 
wrong, but in the eyes of the ordinary tariff reformer 
it is of no practical value. He wants something that 
can, be made useful on the platform—something from 
which he can draw material for the particular lesson 
he is seeking to convey. Wide surveys greatly 
interfere with the prompt handling of the day’s 
paper, and there must have been many among 
Mr Balfour’s hearers who missed the readiness 
with which Mr Chamberlain used to read an argument 
for fiscal change into every figure of a long column of 
trade statistics. These two ways of regarding the 
plan of fiscal reforf® in the Conservative programme 
have their effect upon party unity, and the best method 
of attaining it. To the Tariff Reformer the only 
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method we@rth talking about is the method of exclu- 
sion. Conservatives and Tariff Reformers are inter- 
changeable terms; consequently, he who is not a 
Tariff Reformer is not a Conservative. This is not at 
all Mr Balfour’s view. You cannot, he says, ‘“‘ drill 
a great party as you drill a regiment of soldiers.’’ To 
think that you can is to show ignorance of human 
nature. Upon this point no one can charge Mr 
Balfour with undue reticence. To ignore differences 
of opinion on this subject, to dragoon even Conserva- 
tives into the same fiscal camp, would be to inflict upon 
the body wounds which it would take years to heal, 
to sever old friendships, to break up old alliances, to 
separate men who are in the main one by the memory 
of some bitter and wholly unnecessary controversy. 
This is excellent advice, but it is advice that goes 
against everything that ardent Tariff Reformers have 
preached ever since Mr Chamberlain’s temporary dis- 
appearance. So long as he was to the front, they did 
not much mind what Mr Balfour said. The figure- 
head of an Opposition they probably thought may say 
and do what it likes, so long as the guiding mind can 
be trusted to put everything right the next day. But 
with Mr Chamberlain silenced, Mr Balfour’s heresies 
become important. They are plausible enough to gain 
a hearing, and there is no one on the Chamberlain 
side able to anathematise the offender with the 
requisite authority. So far as we see, however, 
the Tariff Reformers will have to bear their 
burden as  uncomplainingly as may be. They 
have no one in readiness to take Mr Balfour’s place, so 
‘they must needs put up with his theory of leader- 
ship. It must be a terrible privation to them not to 
be able to turn traitors out of the true fold, but there 
is no help for it. On this point, at all events, Mr 
Balfour knows. his own mind, and is prepared to give 
effect to it. Their only resource is to look for some- 
thing on which they and he think alike, and make the 
most of this single bond. 

It ig to be found, perhaps, in our relations with the 
colonies. Here, at all events, Mr Balfour is willing to 
meet them. He is all for commercial union with the 
‘colonies. There is some room for doubt, indeed, 
whether this one doctrine would be enough to draw 
leader and followers into line, if it were not for certain 
imaginary desires attributed to the Liberal party. 
Without these it is probable that Mr Balfour’s con- 
fession of faith would be found little more encouraging 
than the rest of his speech. For though he is an ardent 
advocate of commercial union, he is also a singularly 
candid advocate. The problem, he admits, is not easy. 
‘* There are objections, probably substantial objections, 
to all, or almost all, the solutions which have been or 
perhaps can be suggested.’’ There does not seem to 
be much comfort for Tariff Reformers in all this. Diffi- 
culties on every hand, insoluble problems waiting round 
every corner—what prospect of commercial union with 
the colonies does such a picture as this offer? Happily, 
there is another and a more encouraging way of lgoking 
at the facts. I have no solution of the problem ready, 
says Mr Balfour, nor do I say that one exists. But 
look how ready I am to look about for one, and then 
compare my attitude with that of the Liberal Govern- 
ment and the Liberal party. In a few weeks the 
Colonial Ministers will be here, and not one single 
thing has the party in power said to indicate sympathy 
with the objects which bring them to England. We 
have hitherto been under the impression that as regards 
the colonies there is no difference of desires between the 
Government and the Opposition. There is a difference 
no doubt in the means to which they look to give effect 
to those desires. The Opposition are not of opinion, 
the great body of Englishmen not closely associated 
with either party are not, we think, of opinion, that the 
best way of uniting the colonies to ourselves is to 
promote a commercial union, the principle of which 
shall be that the colonies may shut out English goods 
from the colonial market to benefit themselves, and 
that we must shut out foreign goods from the English 
market in order to benefit the colonies. This may be 
Mr Balfour’s notion of Free-trade, but it is not aurs, 
—_—_—_—_ 
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and we feel sure that if this notion were allowed to 
dominate our policy, the result would be to draw the 
colonies into our own party conflicts, and thus to make 
their goodwill dependent on the result of alternate 
elections. We do not believe that when the Colonial 
Ministers leave England they will carry away any 
less sense of the goodwill of the Mother Country to 
her great family than they would have felt if the 
Unionist Government had been still in office. They 
may recognise, indeed, that where commercial ques- 
tions are concerned’ two countries, however closely 
allied, may not always take the same view, but they 
will also, we think, feel as sincerely as Englishmen do 
that there are higher ties than those of mere interest— 
ties of which the force can only be weakened by a need- 
less mixing up of ideas which are in their own nature 
distinct. 


THE VOICE OF THE GERMAN PEOPLE. 


Prince BuLow and the Kaiser have made full use of 
their unquestionable right to congratulate themselves 
on the success of the bold manceuvre against the 
‘* black and red tyranny of the enemies of the Empire ”’ 
which they hazarded six weeks ago. They appealed to 
the patriotic sentiments of the German people against 
the coalition—on a matter in itself of minor importance 
—of the Catholic Centre and the Social Democrats, the 
former of these parties being temporarily, the latter 
permanently, hostile to the Imperial aims. They have 
been rewarded by a great victory over the Social Demo- 
crats, and an increase in the representation of all the 
parties which were defeated in the fateful division of 
December 13th, and this increage has been effected at 
the heaviest poll known in the Titers of the German 
Empire. At the first ballots a million and three- 
quarters more voters, in round numbers, polled than 
im 1903, and the percentage of voters to the total 
electorate, which was then 75.8, has risen this year 
to 85.4. In the final results the Conservatives have 
gained four seats, the Imperialist party one, the 
National Liberals four, the three anti-Semite groups 
six; while the three groups of Liberals properly so 
called, to whose patriotism a special appeal was made 
by the Government, have increased their numbers from 
37 to 46. Only the Social Democrats have lost seats, 
and their losses are heavy. Not only have those re- 
turned for the 23 constituencies of the Kingdom of 
Saxony fallen from 22 in 1903 to seven in 1907, but 
the party has lost Bremen, Breslau, Kénigsberg, and 
a number of commercial and industrial constituencies 
which it had come to regard as its own. The success 
of the Catholic Centre, which comes back 105 strong 
instead of 101, may seem to detract from the victory of 
the Government ; but, in reality, it may make it even 
greater. The Centre has always been singularly con- 
stant in its numbers, and it has always been ready to 
support the Government—on terms. Prince Bilow 
and his master have, therefore, achieved what the 
Liberal ‘‘ patriots ’’ were warned to expect by cautious 
observers in the Liberal ranks. By combining the Con- 
servatives, National Liberals, Imperialists, and anti- 
Semites of sorts—who would support the Government 
in almost any case, and number together 158—with the 
Liberals proper, who number 46, the Chancellor may 
effect, out of the total of 397 members of the Reich- 
stag, a coalition of 204, who will support the Govern- 
ment on ‘‘ Imperial’’ issues if a sufficiently strong 
appeal can be made to Liberal patriotism. By com- 
bining the 158 aforesaid with the Centre, he can effect 
a coalition of 263 members—more than five-eighths of 
the Reichstag ; so that for reactionary measures he 
could practically reckon on the support of half that 
body, even, should the 55 National Liberals break away. 
Prince Bilow is a trained and skilled diplomatist, and 
an able manager of men, and it can hardly be doubted 
that he will find means to attain both these aims on 
occasion. As things are, the election has stopped the 
discontent which was being widely manifested, even 
among the thorough-going supporters of the Govern- 
ment, and has rallied to their side a number of voters 


— 


LS 





a ee 


LT RE ES a RE I 


208 Se 


wea 


LSS EN 


Orel 


240 


who have hitherto manifested no interest in politics. 
At first sight, therefore, the Kaiser’s words seem to 
be justified. The German people—among whom, as 
we know, he does not count the Social Democrats—is 
now ‘‘ in the saddle,’’ and, if it remains united, it will 
be enabled to ride down all opposition. 

When, however, we look at the figures of the voting 
at the first ballots (just given, provisionally, by the 
North German Gazette) this view must receive con- 
siderable qualification. Such figures, it may be ex- 
plained, are always published eventually by the Im- 
perial Statistical Bureau, it being held that while at 
the second ballots opposite parties often combine, the 
first represent, on the whole, the relative party 
strengths. They show this year that the Centre, 
which has won four seats, has gained 308,000 votes, or 
something like 14 per cent. on its figures of 1903, the 
total increase of the electorate since then being 
662,000. Yet the Centre has lost seats to the Poles 
and votes, though not seats, by ‘‘ National Catholic ’’ 
competition. What is more remarkable, and possibly 
disquieting to the anti-Socialists, is that, in spite of its 
heavy losses in seats, Social Democracy has gained 
very nearly a quarter-of-a-million votes. Now, the 
Social Democrats themselves have always spontane- 
ously confessed that the three million votes they polled 
in 1903 were not all their own, many of them being 
the votes of sympathisers (‘‘ Mitlaiifer ’’), largely small 
Government officials, who voted with the party as the 
strongest possible expression of their discontent. They 
now say, with some plausibility, that their victories in 
Saxony in 1903 were the expression of popular disgust 
at a notorious Court scandal, and that the ‘‘ sym- 
pathisers ’’ have been ‘estranged partly by the appeal 
to their patriotism and partly by the belief that the 
position of the minor officials would be shortly im- 
proved by the Government. And it is hardly possible 
to doubt that the Liberal gains, together amounting to 
some 350,000 votes, have been made at Social Demo- 
cratic expense. If, in spite of all this, the party in- 
creases its strength by nearly one-twelfth, it can hardly 
be regarded as permanently beaten. Doubtless the 
parties which would support the Government in any 
case show a much larger percentage of increase, but 
then they probably drew mainly on the voters unpolled, 
though on the registers, in 1903, and the largest Con- 
servative increases are in the regions East of the Elbe, 
where the party was already dominant, and where land- 
lords and factors have doubtless intensified the pres- 
sure usually exercised there to secure heavy and satis- 
factory polls. On the other hand, the Social Demo- 
cratic increase is in the industrial districts ; and even 
in Saxony, where the party lost 14 seats, it only 
polled 27,641 fewer votes. And some of the few losses 
of the Centre are to irreconcilable Polish Nationalists, 
who number 20 members in the new Reichstag, and 
have obtained 453,774 votes. This increase of a party 
resembling the extreme Irish Home Rulers—and 
spreading, be it remembered, in the great mining dis- 
tricts of Germany—is, to say the least, inconvenient 
for the Government. Similar conclusions are suggested 
by the comparison of votes cast for the candidates of 
each party at the first ballot with the total number re- 
turned at both—a comparison also regularly made and 
published by the Imperial Statistical Bureau when the 
returns are complete. From the preliminary figures 
already quoted, it appears that the Conservatives have 
—in round numbers—returned one member for every 
18,100 votes cast ; the Catholic Centre, one for every 
20,700; the Imperialists, one for every 21,100; the 
three Liberal groups properly so called, one for every 
26,600; the Social Democrats, one for every 75,800. 
The Social Democrats are still the strongest 
party in the Empire, the numbers are clearly increasing 
in its most populous parts and among the new electors, 
and they would be far more powerful in the Reichstag 
were not the seats arranged according to the distribu- 
tion of population forty, and in North Germany even 
forty-eight, years ago. And the Centre, the Social 
Democrats, and the irreconcilable Poles—the three 
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parties whose representatives formed the majority 
which led to the dissolution—have together polled more 
than half of the total votes cast. 

All these considerations mar the completeness of the 
Kaiser’s triumph; but the steed is so effectively 
bridled that it cannot attempt to make its own will felt 
till 1912, and five years will give time both for naval 
and colonial expansion, and for meeting the grave 
financial difficulties which stand in the way. Whether 
the victory will affect the international policy of Ger- 
many remains to be seen; at present its possible re- 
sults are regarded with some apprehension, both in 
Paris and by our own Opposition Press. The Catholic 
Centre, says the Temps, hates France and her lay insti- 
tutions ; and it is the Centre, by far the largest party 
in the Reichstag, which the Kaiser will have to placate. 
It may be added that both the Kaiser and the Centre 
are likely to agree on the desirability of gaining some 
of the influence in the Near and Far East thrown away 
by the anti-Clerical policy of France. We may, per- 
haps, expect Franco-German friction in the Levant, 
Syria, and China ; and we shall doubtless hear much 
which will interest us more directly about the expan- 
sion of the German navy and mercantile marine. The 
hopes of an arrest of armaments are clearly less than 
ever, and we may be prepared for recurrent prophecies 
of an Anglo-German naval war. The conceivable 
occasions for it, happily, are not likely to be numerous, 
even were the suspicions of our Germanophobes justi- 
fied. But the more immediate interest of the Kaiser’s 
victory lies in German domestic politics. The Social 
Democrats have hitherto disdained co-operation with 
the bourgeois parties, and the minority who advocated 
it have been treated with scorn. Will adversity teach 
the leaders better tactics? and will the more old- 
fashioned Liberals overcome their repulsion to the 
Social Democrats, and join them in working for real 
Parliamentary Government? That aim is not alien to 
the Catholic Centre either, and the cordial co-operation 
of Liberals and Social Democrats has long been advo- 
cated both by Social ‘‘ Revisionists ’’ and from within 
the Liberal ranks. If the general election just con- 
cluded prepares both parties for it, a real advance will 
have begun both in the political wisdom of Ger- 
man reformers, and in the liberties of the German 
people. 


METROPOLITAN JOINT-STOCK BANKS—JUNE TO 
DECEMBER, 1906. 


WE present this week an analysis in our usual form of 
the accounts of the Metropolitan Joint-Stock Banks for 
the second half of 1906:— 


(A) Deposits, at INTEREST and on CurRENT Account, Dec. 31 
1906, and Three Preceding Half-Years. 


7 Po 
1906. | 


31 Dec. , OW June. | 31 Dec. 


I. Banks purely Metropolitan. £ £ 
1, London and Westminster, Lim.| 29,368,000 | 27 
2. London Joint-Stock, Limited .| 18,834,000 
3. Glyn, Mills, Currie, andCo.....| 14,884,000 
4. London and South-Western, L.| 14,955,000 
5 Martins, Limited 2,966,000 


81,007,000 | 78,279,000 | 78,140,000 


64,017,000 | 62,822,000 | 58,031,000 
2. National Provincial, Limited. .} 54,332,000 
3. London and County. Limited. .| 45,331,000 


Tota! 
II. Banks with Country Branches 
1. Lloyds, Limited 


4. London City and Midland,Lim.| 52,678,000 
5. Barclay and Co., Limited 45,469,000 1408, 
6. Union and Smiths, Limited ..) 38,586,000 | 37,514,000 
7. Parr’s, Limited 29,386,000 | 29,270,000 
8. on and Counties, Limited} 32,701,000 | 32,431,000 
9. Williams Deacon’s, Limited 11,855,000 ; 11,577,000 | 11,616,000 
10 London & Provincial, Limited] 14,303,000 | 14,038,000 | 13,919,000 | 13,452,000 
— 1388,658,000 |379,924,000 374,386,000 '357,512,000_ 
The deposits held show only a moderate increase for 
the half-year, but, as compared with December, 1905, 
the increase is more marked. In Group I. the London 
and Westminster Bank has an increase of £3,180,000, 
and the London and South-Western one of £495,000; 
on the other hand, Messrs Glyn, Mills, Currie, and Co. 


have £584,000 less, and the Joint-Stock Bank and 


— —_—_e — —- —__- 
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Martin’s Bank show decreases of smaller amount. 
total of the banks in this group is £81,007,000, against 
£78,140,000 in December, 1905. 

The banks in the second group, with the single excep- 
tion of Parr’s Bank, have all increased their deposits, 
the largest additions being those of Lloyds Bank, 
£ 5,986,000; Barclay and Company, £2,123,000 ; and 
the City and Midland, £2,017,000. The greater part of 
these additions appeared i in the balance-sheets for June 
last, and were probably chiefly due to various amalga- 
mations. The other principal increases are National Pro- 
vincial Bank, £1,648,000 ; London and County, 
£1,307,000 ; and the Union and Smiths Bank, 
1,108,000. Parr’s Bank has a decrease of £1,701,000, 
comparison being made with their exceptional figures of 
12 months ago. Altogether the deposits of Group II. 
have a net increase for the year of £14,272,000, bringing 
the total to £ 388,658,000, whilst the grand total for both 
groups is £469,665,000. 

(B) Paip-up CapiraL and RESERVE, including the additions to the 


latter now proposed, Dec. 31, 1906, and Three Preceding 
Half-Years. 


1905. 
| 3O June. 


Banks, 
31 Dec. 

I. Banks purely Metropolitan. 
1. London and Westminster, Lim. 
2. London Joint-Stock, Limited. . 
3. Glyn, Mills, Currie and Co.. 
4. London and South- Western, L. 
5. Martins, Limited 


Total 
II. Banks with Country Branches. 
1. Lloyds, Limited 
2. National Provincial, Limited. . 
3. London and County, Limited.. 
4. London City and Midland, Lim. 
5. Barclay and Co., Limited .... 
6. Union and Smiths, Limited .. 
7. Parr’s, Limited 
8. Capital and Counties, Limited 
9. Williams Deacon's, Limited . 
16 London andProvincial, Limited 


Total ........eeeeeeeeeee++ | 415130,000 40,212,000 | 39,257,000 








In capital ont reserve, the changes are comparatively 
unimportant, and are entirely due to additions to reserve, 
except in the case of Lloyds Bank, whose increased 
capital of £600,000 was shown in the balance-sheet for 
— last. In reserve the chief increase is that of the 

ondon and County Bank, £100,000, of which £50,000 
was added in June and £50,000 is set aside now. 
The additions of the half-year also include £50,000 by 
Lloyds Bank and £50,000 by the National Provincial 
Bank, with £20,000 by Williams Deacon’s Bank, 
£15,000 by the Joint-Stock Bank, and £10,000 each by 
Martin’s and the London and Provincial. 


(C) AccEPTANCEs, including Liabilities by Endorsement, Dec. 31, 
906, and Three Preceding Half-Years. 


1906. 
Dec. 31. | June 30. 


1905. 


Banks. i 
Dec. 31. | June 30. 
I. Banke purely Metropolitan. 

1, London & ‘Westminster, Limited 1,320, 000 
2. London Joint-St: ck, Limited ....| 1,671,000 
3. Glyn, Mills, Currie and 1,373,000 
4. London and South-Western, Ltd. 8,000 
5. Martins, Limited 402,000 


4,024,000 


000 
11,000 
351 


4,790,000 


IT. Banks with Country Branches. 
1. Lloyds, Limited 
2. National Provincial, Limited. . 
3. London and County, Limited. . | 2,723) 000 
4. London City and fidland, Lim. 4,579,000 
5. Barclay and Co., Limited 000 363,000 
6. Union and Smiths, Limited ... 2,514,000 
7. Parr’s, Limited -| “eee 2 090,000 826,000 | 2,029,000 
8. ; vi and Counties, Limited . 

727,000 


1,711,000 

411,000 
2,322,000 
2,889,000 


Williams Deacon’s, Limited . 

10 London and Provincial, Limited «a ee 
21,389,000) 14,279,000 21,250,000 | 13,273,000. 

The acceptances show, as is usual, a very large increase 
in total over that of the first half of the year, though, in 
comparison with the figures of 12 months ago, the increase 
is but small. The largest individual increase is shown by 
Lloyds Bank, £958,000, whilst Union and Smiths have 
£1,365,000 less, and the London and County Bank 
£867,000 less. The total for bath groups is now 
£26,179,000, against £25,043,000 in Dezember, 1905. 
Looking back only three years, to December, 1903, we 
find the total was then £16,339,000. 
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Half- Years. 


Cash in| Money Enslish ‘Total 
Hand | at Cail G0vern- 

and at| and 

Bank of} Short | 

aeeenen | 


Total | otal 
| a 


Indian 


| Stocks. 1906. 


. Glyn, Mills. .|2,313,00C,4,556,000 2,701,000 ‘a 
4. L.&S.-Wstrn. 2,023,000; 1,347,000 4,027,000) 7, 
5. en 685,000 590,000, 353,000) 3 


111613006 amen 15182000 45,898,000 45,714,000/47,121 
IT. Banks with 
Country Brnehs. hes. | 
1. Lloyds......} 10972000) 4,009,000}12048000| 27,029,000 27,992,000 eae 
2. Natl. Provin./8, oe 5,046,000! 
3. Lon.&Co' mmr eer aes 
4. Lon. ee Ser oon ro 
5. Barclay, L 
6 Union a 


8. Cptl. & Count, 5,242) 
9. amy Deacn’s|1 ot 


(E) Discounts and Apvances, Dec. 31, 1906, and Three 
Preceding Half-Years. 


30 June, & _ by 
1906. 


Banks. et ” 


I. Banks purely Metropolitan, 
1. London and Westminster .... 
2. London Joint-Stock 
3. Glyn, Mills, Currie, and Co. 
4. London and South- Western .. 
5. Martins, Limited 


2. National Provincial 
. London and County 27,464,000 

4. London Cityand Midland, Lim.} 32,774,000 

5. Barclay and Co., Limited 26,849,000 

6. Union and Smiths 

7. a Limited 

8. Capital and Counties 

9. Williams Deacon’s, Limited.. 

10 Lenben and veetace 


The liquid assets, as shown in table D, have not in- 
creased in proportion to the increase in deposits. In the 
first group, with £2,867,000 more in deposits, there is 
£1,223,000 less held in the three first lines of defence. 
In Group II., with £14,272,000 more in deposits, the 
liquid assets have increased by £2,359,000 only. A com- 
parison of the relative positions of the two groups, how- 
ever, comes out in favour of the purely on banks: 

t Depa I. sof Det II. 


Cash .......eeeees . 
Money at call ............000- 236 119 
The whole assets of the banks in both groups, as 
compared with their liabilities to the public in the shape 
of deposits, give the following holdings for each £100 :-— 


December, 1906. December, 1905. 

£ d £ os 

secs THGT 
Money at call ewes 1412 
Investments Jeon aaa 
Discounts and advances. . ‘ 58 4 
Bank premises « 211 


110 18 8 -lll 7 

The comparison shows a diminution for the 12 months, 
owing to the capital and reserve having increased but 
slightly, viz., 1°8 per cent., whilst the deposits have 
increased by 3°8 per cent. 

The discounts and advances have increased by 
£16,646,000 ; and consideration of the figures given 
by the nine banks that quote their ‘ discounts ” 
separately from the “advances” shows that the increase 
is almost entirely in the last-named form. The banks 
are the South Western, and Martins in Group I., and in 
Group II., Lloyds, the London and County, City and 
Midland, Barclays, Union and Smiths, Parr’s, and 
Williams Deacon’s Bank. These banks have just 65 
per cent. of the total deposits, and their holdings under 


Table E are subdivided as follows :— 
December, 1506. Dea 1905. 
£ 


36,801,000 36,689,000 
150,527,000 140,583,000 


187,328,000 .... 


Discounts.... 
Advances .....cceee 


277,272,000 


ee 
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The proportions now being 19°6 per cent. in “ discounts,” (H) Divipenps, 1904-1906. 
‘and 80°4 per cent. in “ advances,” against 20°7 per cent. e 
and 79°3 per cent. respectively in December, 1905. one 

(F) Toran Resources and PeRceNTAGE of Net Prorits. 1906. 1905. 1904. 


‘nes a eee 31 Dec.}30 June.| 31 Dec.|30June.| 31 Dec./30 June. 
I. Sone penely Cnty Reaavees, Profits Net Profits I. Banks purely Metropolitan £ £ 
- Metropolitan. ables. oO to : Vostmi a 
Lon. & WESTuUNSTR— AB and Cc. Hali-Year. Resources. —— oben e o 7 
alf-year to— £ . 
50 June, 1905 33,771,000 .... 200,700 .... London and South-Western 
30 Jane, eos oe eee oe ieee ee II, Banks with Country 
;. 31 Dee., 1906 22222277. "I a15j600. 22. hanes 
Joint-Stock— 
30 June, 1905 «eee 104,300 
31 Dec., 1903 «e+. 130,990 
30 June, 1906 . «eee 115,000 
31 Dec., 1906 -+- 128,000 
.- Lon. & 8.-WEsTERN-- 
30 June, 1905 ces 88,500 
31 Dec., 1905 1 -— 





Dividends and Bonus—Per Cent. per Annum. 


National Provincial 
London and County 
London City and Midland.. 
Barclay and Co., Limited .. 
Union and Smiths.......... 
Parr’s 

Capital and Counties . 

Williams Deacon’s ........ 124 § 
London and Provincial .... 18 


* And bonus 1 per cent. t Bonus of 3 per cent. 
§ Bonus of 2sper share. a Bonus of 3s per share. b Bonusof 1s 6d per share 


Interest allowed is £719,400, against £472,100, an 
increase of 52°3 per cent., whilst the average rate of 
allowance has increased by 60°7 per cent., showing prob- 
ably a slight diminution in the amounts held at interest. 
one The increase in expenses paid is not very great, being 
Il. Banks sith ans . nave only £42,300—upon a total of £1,343,100. 

Lown n antry Branches. The dividends paid have been increased in only one 
Half-year to— case—Williams Deacon’s Bank, which pays at the rate 
of 15 per cent., as in June last, against a distribution 12 
ine ie months ago at the rate of 124 per cent., with a bonus of 
ann oe oe oo 2s per share. In all the other cases the dividends re- 


Half- to— i istri 
wn es... << aa fad con unaltered from those distributed at the close of 


31 Dec., 1905 ......... - 61,063,000 
(I) AMounts SET AsIpE out of Ner Prorits, Dec. 31, 1906, and 


30 June, 1906.......... 60,115,000 
31 Dec., 1906 .......... 63,543,000 
Two Preceding Half-Years. 


Uniton— 
Half-year to— " 2 sialic 
Dee. 31, 1906. Tune 30, 1906. || Dec. 31, 1905. 
ec | Re- 


31 Dec., 1905 
Reduc-|| Reduc- | | duc- 
tion of} ition of) tionof 
Reserve} Pre- ||Reserve Pre- ||Reserve) Pre- 
mises }} | mises i 
Ac- } | 
count. 


— 
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31 Dec., 1906 .... 
Lon. & ProvinclaL— Asians eneenetiainoeamaiaitbianenateea 
Half-year to— £ |! 
30 June, 1905 London and Westminster...... 3,000) | 
31 Dec., 1905 .... London Joint-Stock 5,000 


- 30 June, 1906 .....- wees 16,243,000 Western . : | 10,000! 
31 Dec. 1,06 222222272" 16528000 London and South-Western ..} 0, { 
if 


TF ae Snel sisions —_ 50 wieo 
3i Dec., 1905 68,078,000 bee London and County 25,064 
| 


oooo 
Ree 
NNWNN 





Year to— National Provincial 
___ 31 Dec., 1906 ........+. 75,672,000 830,800 .... 2 London City and Midland .... ++ | 20,000 
Nat. PrevinciaL— Barclay and Co., Limited oe . 


Union and Smiths ve on 

58,426,000 .... 538,7 — DE 6.10 dhensenuns so cseen ° . 10,000 
: 60,352,000 .... 620,800 .... Capital and Counties be a | 
WituuMs Deacon’s— Williams Deacon’s ........ oe 5,000 


Year to— 8 oe se oe i 
31 Dec., 1905 13,609,000 170, = London and Provincial . 10,000 10,300, 10,000 | 


51 Dec., 1906 ...... 14,252,000 .... 177,900 ... NRE is isscdvcaniesaews 255,200! 123,000} 70,300} 128,000), 90,500.133000 
Barciay & Co., Lim.— Nee a | a |) pa 
' 


Year to— 378. 200 198. 300 223,500 
30 aa — epuansace —— . 483,400 nuke ill CA ee 

30 June, 1906.......... 269,000 500 ... Ww 
oh a ,269, 536, (J) Repate of Interest and BALANCES CARRIED ForRWARD 


Year to-- Dec. 31, 1906, and Two Preceding Half-Years. 


30 June, 1905 ........2. 33,796,000 .... 297,700 .... 017 7 intel “Deo. 31506. | June 30,1906. | Dec. 30, 1505. 
30 June, 1906 22. 35,553,000 :2.2 335900 [2:2 018 11 a | ar | ee | ae 


The considerable improvement in the value of money Balance Balance Balance 

c \Rebate. Rebate.|,, Rebate. 
during the greater part of the latter half of 1906, as | —————_|Ferwart en — 
compared with that obtaining during the second half of . ‘ | r. 


the previous year, has naturally resulted in some in- London Joint-Stock "| 27,400 | 26-800 | 20; axdo0| 21°00 
crease in the net profits shown. Accordingly, we find | Hondon « South-Western 10,500 | oe t0 | aoe 
that the banks in Group I. have earned £53,500 more, | Lloyds ....... sttisseeseee) 68 + 59,000 
giving a ratio of 12s 3d per cent., as against 11s 6d per Saueeonmaee 43,100 | 9 ’ 7 7,400 | 32,800 78°300 
1 


cent. 12 months ago; whilst those in the second group | jondon Civ & Uidiand aaron 


have improved their ratio in a slightly better degree, | Union and Smiths ...... | 35,900 | 211,100 | 28,800 31,900 | 121,500 


though their percentage of net profit is generally a little | O27 8) and Gounties 1.0) 7" — oe ae — 
23,500 | 10,600 


lower, owing, no doubt, to their lar Williams Deacon's 23,700 | 13,500 
, ger expenses. "8 « a z= 
(G) InrEREst ALLOWED and Expenses Pain, Dec. 31, 1906, London and Provincial. .| oe 48,300 oe 42,600) .. 41,400 


————— | ——______— —_—|—---—-—— 


and Two Preceding Half-Years. Total.. | 168,800 | 976,500 109,900 | 850,700 |136,600 | 737,700 
————_$_ J my? Nm fee” 


; Dec. 31,1906. | June 30,1906. | Dee. 31,1905, |__| 145,300 |__ 960,600 —_ | ~~ rds00 
ANKS. LS —_— 


‘Interest} Expenses | The profits having improved, the policy of not increas- 
£ | £ £ | >= |ing dividends has naturally permitted of some consider- 


London & Westminster a* im 151,200 iti : ’ : } 
jee | |: | ie able additions to reserve. In this way the London and 


Lon. & South-Western 68,600 | 137, 00 5620) Westminster Bank, Lloyds, the National Provincial, and 
London and Gounty ._| 231300 ee | ee the London and County have each set aside £ 50,000 ; 
Barclay and Cow Ltd. dita da a 562,400 “nt whilst Williams Deacon's have added to reserve £ 20,000 ; 
Parr’s an on 1 ..- | 392'700 i the Joint-Stock, £15,000 ; the London and Provincial, 
Ca ll sak Syenties *e Gieunal +» | 404,200 £10,200; and Martin’s Bank, £10,000. Altogether the 
London and Provincial} \ 98,400) | 85, 6 7,300, 113,300 | additions to reserve amount to £255,200, against £90,500 
719,400) ad 567 40012.223:200 | wakeliaeaae at December, 1905. Besides these amounts the National 

a a : ~~ | Provincial Bank is applying £60,000 and Union and 
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Smiths Bank, £50,000 to writing down investments. |to adopt defensive measures. At the same time the 


The sums applied to reduction of premises accounts are 
also considerable, and give a total of £123,000, against 
£133,000 12 months ago. 

The amounts carried forward to the profit and loss 
accounts for the first half of 1907 show also a notable 
improvement over those with which the last year 
began. Rebate is, of course, more, being £168,800, 
against £136,600, whilst the balances in hand are 
£976,500, against £737,700, the total increase shown 
in the table being £271,000. Our final table gives, as 
-usual, the proportion of liquid assets, shown in Table D, 
against the balances held on current and deposit 
accounts. The difference between the highest and 
the lowest ratios is, as usual, considerable, and the 
average of the whole is 490 per cent., against 50°6 per 
cent. shown in December, 1905. 


(K) PercentaGE of CasH, Money at Catt, and INVESTMENTS to 
CurrRENT and Deposit ACCOUNTS. 


2 3 
Currentand Cash, Money 





Deposit at Call and Percentage of 

Accounts. Investments. Col. 3 to Col. 2. 

No. of Table A. Table E. Dec., Dec., 
Banks. Offices. £ £ 1906. 1905. 
Glyn,Mills,Currie&Co. 1 .. 14,884,000 9,570,000 643 .. 41 
Joint-Stock .......... 42 .. 18,834,000 11,984,000 636 .. 632 
BOREAS ov cccccccccccs 13 2,966, 1,6! . 549... 525 
MME cthtucesnvedeace 163 .. 38,586,000 20,950,000 -.. 543 .. 545 
London & Westminster 37 29,368,000 15,329,000 .. 522 .. 563 
London and Provincial 241 14,303,000 7,431,000 .. 520 .. 497 
National Provincial .. 306 54,332,000 .. 27,603,000 .. 508 .. 523 
Lon. & South-Western 161 14,955,000 .. 7,387,000 .. 49°4 .. 50% 
Barclay & Co., Limited 424 .. 45,469,000 .. 21,946,000 483 .. 497 
Bondon City &Midland 486 .. 52,678,000 .. 24,828,000 .. 471 .. 46°4 
CE a eiddckecanansks 165 .. 29,386,000 13,582,000 .. 462 .. 484 
London and County .. 260... 45,331,000 20,612,000 455 .. 474 
Capital and Counties.. 400 .. 32,701,000 14,852,000 454 .. 478 
Williams Deacon’s.... 82 11,855, 5,304, 447 .. 501 
Lloyds...... Gkieeceaes 18 64,017,000 ... 27,029,000 422 .. 551 
TD dcp ccicaczes 3,299 .. 469,665,000. .. 230,016,000 .. 490 .. 506 








THE BANK OF FRANCE IN 1906. ITS POLICY IN 
REGARD TO GOLD WITHDRAWALS. 


Tue Bank of France held its annual meeting 
of shareholders on the 31st ult. Before entering 
into details of the operations in 1906, the Governor, 
M. Georges Pallain, addressed to the meeting some 
observations on the policy pursued by the Bank in the 
general monetary strain of the year. The European 
markets were, he said, affected by the exceptional 
demands from alli parts of the world, and in particular 
from the United States. The rate of discount in 
London rose to 6 per cent. without that rise preventing 
the drain of gold, and there were reasons to fear that if 
not attenuated the reverberation might be felt in France, 
and constrain the Bank also to raise its rate of 
discount. In that situation the Bank had a double 
duty to perform—to ensure to the markets at home 
and abroad the necessary resources to prevent a rise 
in the exchanges, the effects of which would have 
been inevitably felt in France ; and to avoid favouring 
the speculation that would not have failed to result from 
a great inflation of business, and if not averted in 
time would have ended ina crisis. The Bank fulfilled 
that double task in the measure incumbent on it. 
Adopting a monetary policy that has been justified 
by events, the Bank, by discounting English bills, 
assisted the London market with the funds necessary to 
enable it to traverse that difficult conjuncture. The 
Bank did not part with its gold heedlessly, and without 
the certainty that it was being sent where its action 
would be the most efficacious, and where it was to the 
interest of French trade to prevent a possible crisis. In 
the exercise of the liberty conferred on the Bank by its 
- Statutes to discount foreign bills, it took in that paper for 
a sum equivalent to the amount of the gold sent to 
places where temporary assistance was needed for 
legitimate requirements, and with the certitude that it 
would return. The constitution of a biil case of foreign 
paper had hitherto been considered by banks of issue as 
a means of defending a specie reserve in the eventuality 
of high rates of exchange. The potency of the Bank’s 
stock of gold acted on the contrary as a means of placing 
temporarily at the disposal of a neighbouring and friendly 
country the metallic resources necessary to avert a 
monetary tension that might have compelled the Bank 





——— 








paper offered to us for discount with the visible view of 
obtaining the means of facilitating an exaggerated specu- 
lation abroad was refused. By means of that ensenzble 
of measures, rendered possible by the amplitude of the 
national reserves, the Bank was able to main- 
tain at 3 per cent. throughout the year the trate 
of discount for trade bills. The constitution of a large 
cash reserve had been sometimes objected to as immobilis- 
ing capital unproductively. If people would only reflect 
that the Bank’s reserve, by its presence in its cellars, 
procured to several thousand millions of commercial 
paper circulating in Francea rate of discount 3, and 
sometimes 4, per cent. lower than in neighbouring 
countries, they would be led to the conclusion that by 
that means an appreciable material profit has accrued to 
merchants and manufacturers. 

The productive operations of the Bank in 1906 
amounted to £914,338,448, which was an increase of 
£157,750,352 on the year. This augmentation was 
made up of £120,531,436 in the discounts, £14,976,752 
in the advances on securities, £13,550,488 in the 
transfers and post bills, 1,146,360 in loans on bullion, 
£1,732,084 in coupons encashed and bourse orders, 
and £6,194,476 in dealings in buliion. The only 
diminution was one of £381,244 in the collection of 
matured bills. Of the total turnover £408,701,856 
was in Paris and £505,636,592 in the branches. The 
operations on account of the Treasury, receipts 
and payments, amounted to £354,058,884, a de- 
crease of £12,165,130 on the year. The cash 
in hand at the end of the year amounted to £ 146,616,000, 
a decrease of £10,804,000 on 1905. The gold amounted 
to £106,876,000, of which £92,744,000 was in Paris, and 
£ 14,132,000 in the branches. The discounts amounted to 
£ 559,234,996, an increase of £120,531,436. The number 
of bills discounted in Paris and at the branches was 
20,464,594. The number in Paris alone was 7,348,200, of 
which 3,514,547 were for sums of from 5f to roof. The note 
circulation on January 31st, the date of the meeting, was 
£ 201,061,322, the number of the different notes being as 
follows :—1,538,350 of 1,000f ; 614,656 of 500f ; 25,492,007 
of roof; 12,584,377 of 5of; 15,415 of 25f; 63,360 
of 2of, and 136,586 of 5f; total, 40,444,951. The notes 
of 25f and 2of are no longer issued. Those of 5f are a 
remnant of the small notes issued when coin had dis- 
appeared from the circulation during the war of 1870. 

The gross profits on the year, including interest on 
reserves, amounted to £2,511,112, from which had to 
be deducted £759,708 for expenses, and £348,859 for 
taxes, and the share of the State in the profits, which 
amounted to £213,301. After payment of the dividends 
of 150f and providing for rebate, &c., a sum of £152,000 
was added to the reserves. 





EGYPTIAN FOREIGN TRADE AND GOLD IMPORTS, 


THE extent of the prosperity enjoyed by Egypt during 
1906 is illustrated by the official figures of her external 
commerce for that period which have just come to 
hand. For years past the foreign trade of the Delta 
has shown substantial and steady expansion, and the 
statistics for last year exceed by far all previous records, 
the total imports of foreign products amounting to 
4E24,010,795, an increase of ££2,446,779, while the 
exports were of the value of £)§24,877,280, or 
4E4,516,995 more than in 1go5. A satisfactory feature 
of the import trade is the fact that the improvement 
recorded extended to every category of articles im- 
cluded in the official summary, with the exception of 
animals and animal food products, which show a small 
decline of £105,101. Apart from. metals and 
metal manufactures, indeed, which increased irom 
4E2,836,765 in 1905 to ££3,868,477 last year, there 
was no abnormal expansion in any particular descrip- 
tion of goods, the figures pointing rather to an en- 
hanced demand for every kind of article that Egypt 
obtains from abroad. The largely increased purchases 
of iron and steel manufactures indicate growing agri- 
cultural and industrial activity, the detailed returns 
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showing that the imports of agricultural machinery 
rose from LEI 17,152 im 1905 to “££236,998 last year, 
while ‘‘ other ’’ machinery advanced from £E549,224 
to 4 £800,949. The receipts of textile goods, which 
form so large a part of Egypt’s imports from foreign 
countries, amounted last year to £,£6,100,846, which 
compares with ££6,052,849 im 1905. 

It is not infrequently asserted that we do not secure 
an adequate share of the import trade of Egypt, British 
manufacturers being blamed for failing to take full 
advantage of the opportunities which are afforded by 
the markets of that country. Whether this assertion 
be well founded or not, the figures for last year do 
not.afford much ground for complaint, seeing that 
while Egypt’s total purchases from abroad rose by 
11.7 per cent. her imports from the United Kingdom 
increased from 45£6,928,000 in 1905 ta £.E7,857,000, 
or by 13.4 per cent. Of the total imports of textiles, 
amounting to ££6,100,846, ££3,680,059 came from 
this country, and in the case of metals and manufac- 
tures imported, which amounted in value to 
4E3,688,747, 4£1,768,658 was taken from the United 
Kingdom. We also supplied Egypt with 41,281,709 
of her total purchases of wood and coal. Egypt’s im- 
ports from Germany in 1906 amounted to £,£970,650, 
am increase of ££77,930; from the United States to 
4E1,307,675, an advance of ££359,063; and from 
Belgium to ££1,718,813. The imports from Turkey 
reached the large total of £°£3,041,344, which is a small 
decrease as compared with the previous year, and were 
mainly composed of food products, wood, and tobacco. 
Egypt’s purchases from France itself for 1906 are 
stated at ££23,887, as compared with ££20,184; but 
her takings from French possessions in the Mediter- 
ranean, aggregated ££2,742,559, an increase of 
£466,635. Cereals and wines and spirits account for 
more than £E1,000,000 of the above total, textiles for 
£E52 4,585, and metals and manufactures of metals for 
4E438,78 

The serail part which the cultivation of cotton plays 
in the commerce of Egypt is shown by the fact that of 
her total exports, amounting as has been shown to 
424,877,280, that product represented no less than 
4,£20,696,007, an increase of ££4,734,042 as com- 
pared with 1905. This marked expansion, however, 
was almost entirely due to the advance in the price of 
the staple, the actual quantity shipped being 6,696,569 
cantars, as against 6,572,082 cantars in the preceding 
year, the increase in value and quantity being equiva- 
lent to 29.6 and 1.9 respectively. It is important that 
the significance of these figures should be borne in 
mind when estimating the future prosperity of Egypt 
on the basis of the cotton crop. Of the cotton shipped 
in 1906 we took ££10,818,963, Germany ££1,660,402, 
France £££1,823,021, Russia ££1,382,794, and Aus- 
tria-Hungary £.£1,065,174. Egypt’s total exports to 
the United Kingdom in 1906 amounted to 
4E13,408,996, which compares with ££10,629,853 in 
the year preceding. 

It was inevitable, 
the cotton crop, that the imports of gold into Egypt 
should materially enlarge. But the figures now 
published indicate that other factors were at work, for 
while the increase in the value of the cotton crop ex- 
ported was ££4,734,042, the imports of gold in 1906 
almost doubled, the total being ££9,077,402 as 
against £54,782,215 in 1905. Of the gold imported 
£E5,949,720 came from this country, while in 1905 
the amount taken from the United Kingdom was 
41,471, 813, apart from a sum of £61,462, 500, which 
appeared in the Egyptian returns under the head of 
India, and evidently consisted of gold intercepted on 
its way hither. In the returns for 1906 nothing is 
shown as having been received from India during last 
year. Egypt’s imports of gold in 1906 amounted, as 
we have already stated, to 9,077,402, but her 
exports were no more than ££2,067,706, while in 1905, 
when the imports were ££4,782,215, the exports were 
453,869,939. Thus her net imports of the metal in 
1906 reached a total of '£/£7,009,696, as compared with 
4£,£902,276 in the year preceding. The net imports 
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from this country last year amounted to ££5,380,696, 
while in 1905, leaving out of account the sum of 
41,462,500 coming from India, Egypt, according to 
the returns, exported to England ££380,299 more than 
she receiv ed from us. 


OUR FOREIGN TRADE. 


No very extended reference is necessary to the figures 
of our oversea trade for the month of January, since 
the returns of one month are of but little importance as 
an indication of the general course of trade. The signi- 
ficance they do possess is in fully maintaining the 
favourable character of previous returns for many 
months past, with the difference that on this occasion 
it is the imports that exhibit the greater expansion in 
value. The value of imported articles for the month 
is £,60,540,508, as compared with #53»4745333 in 
January, 1906, thus showing an_ increase of 
£7,0660,175, equal to 13.2 per cent. Practically the 
whole of this increase occurs in raw materials, and 
among these, again, textiles alone account for no less 
than £5,103,210 out of a total of £6,466,992. Cotton 
shows an increase of £ 2,783,991, partly due to the 
later shipment of the American crop this year ; wool 
and other textiles imported are much larger in quantity 
than in January last year. Other raw materials and 
foodstuffs show general though small increases, and in 
manufactures there is an increase of £553,184, which 
appears mainly in metals, leather, and other partly 
manufactured articles imported for the purpose of 
undergoing a process of further manufacture. 

Exports of British produce and manufactures for the 
month are valued at £:35,070,607, as compared with 
£30,774,811 in January, 1906, the increase of 
44,295,796 being equal to 13.9 per cent. Shipments of 
foodstuffs show a small decrease. In raw materials, 
there is an increase of £618,106, of which £/471,919 is 
in coal, while in manufactures the excess as compared 
with last year is £3,550,720. Of this iron and steel 
accounts for £868,282, other metals and cutlery 
#347,571, machinery £332,278, new ships £430,642, 
cotton gcods £:6951333) and other textile manufactures 
and apparel £507,411. Each item in the whole list of 
manufactures shows more or less increase over last 
year, with the exception of electrical goods and manu- 
factures of wood and timber. 


THE DIRECTION OF TRADE. 


More important than the month’s returns are the 
quarterly tables showing the direction of our foreign 
trade, which on this occasion cover the whole year 
1906. They show that while the great expansion re- 
corded during the year extended to both British 
possessions and foreign countries, it was the latter 
which participated in the greater proportion, particu- 
larly in regard to exports of our manufactures. Thus 
while the value of our exports to British possessions 
exceeded by £7,726,000, or 6.9 per cent., the total for 
the year 1905, the expansion in our shipments to 
foreign countries amounted to £)38,030,000, which is 
equal to 17.5 per cent. As regards imports, we pur- 
chased from our colonies and dependencies commodi- 
ties valued at £/14,317,000, or 11.2 per cent. more than 
in the previous year, while the increase in our imports 
from foreign countries amounted to £/28,651,000, or 
6.6 per cent. The following is a comparison for three 
years :-— 

--—— _——Whole Year.— —_~ 
1966. 1905. 1904. 
Imports from— £ £ £ 


British possessions.... 142,186,000 .. 127,869,000 .. 120,018,000 
Foreign countries .... 465,802,000 .. 437,151,000 .. 431,020,000 


607,988,000 .. 000 .. 561,038,000 


565,020,000 .. 
121,264 000 .. - 111,938,000 


113,438,000 . 
254,409,000 .. 216,379,000 .. 188,773, 000 


375,673,000 .. 529,817,000 .. 300,711,000 


If it had not been already sufficiently exploded, these 
figures would effectually dispel the contention of the 
Tariff Reformers that it is to our colonies we must = 


Exports to— 
British possessions. . 
Foreign countries .... 
















February 9, 1907. ] 


‘for the maintenance of our oversea trade. Im propor- 
‘tion we have taken more ‘from our colonies than from 
‘foreign countries, while the increase in our exports to. 
‘our colonies is smaller in proportion than in those to 
foreign countries. We are never inclined to attach 
overmuch importance to the movements of trade at 
‘particular periods, and it is no sense a reproach to 


sion is recorded in the exchange with foreign countries 
‘than with them; it is simply an argument against 
\trying to force trade into particular channels by arti- 
‘ficial means. And although the comparison in that 
particular direction works out in the manner indicated, 
the actual expansion in our trade with British posses- 
sions was very substantial and satisfactory. It ex- 
tended to each of our principal colonies and depen- 
dencies, with the exception of reduced values of exports 
to South Africa and Hong Kong, The following is a 
comparison of 1906 with the two previous years for 
each of the principal British possessions :-— 

; BritisH TRADE with CoLoniEs, PossEssions, &c. 


Imports From. Exports To. 














Countries. 12 Months ended Dec. 31. | 12 Months ended Dec. 31. 
1906. 1905. | 1904 - 1906. 

£ 2 | @ £ 
East Indies .......... 51,181,000/47,376,000/46,891,000/50,672, 
Australasia .......... 44,785,000'40,518,000) 36,335,000/27,712, 
WEED. accecsecesesed 30,3 31,000|25,696,000| 22,621,000) 13,647, 
South Africa.......... 5,541,000) 5,457,000}15,262, 
West Indies .......... 2,108,000} 1,972,000! 1,895, 2,188, 
Hong Kong .......... 386, 7 3,054 
West Africa .......... 2,740,000} 2,369,000) 2,458, 3,059,000} 2,827,000) 
East Africa .......... 601,000} 570,000! 612,000} 1,227,000) 1, 
Other possessions ....| 3,463, 3,441,000} 3,282,000) 4,44. 
2) Ms ccmesnsinns 1421860001127869000|120018000!121264000|113438000!111938000 


‘The increase of £3,800,000 in imports from. India 
occurred, in spite of a falling off of £:3,500,000 in the 
value of Indian wheat received here. This was offset 
by increases in cotton, tea, and wool. Australasia’s 
supply of wheat was also £ 1,000,000 less than in 1905, 
the balance being adjusted and an increase secured by 
increased shipments of wool, copper, tin, and frozen 
meat. In wool and frozen meat the bulk of the in- 
crease occurred in the.shipments from New Zealand. 
Canada sent £1,600,000 worth more of wheat, and 
larger supplies of most of the products of her fields, 
forests, and rivers. There was only a slight increase 
in the value of wool received from South Africa, and as 
imports thence are not in many instances separately 
classified, it is difficult to trace of what the £800,000 
increase in imports consisted. 

The expansion of 43,000,000 in our exports to India 
was mainly in machinery, railroad material, and other 
iron and steel manufactures, and not as is usual in 
cotton piece goods. To Canada and Australia we sent 
more iron and steel and textile manufactures, while the 
decrease in exports to South Africa was mainly due to 
reductions in railroad material, mining, and other 
machinery, cutlery, and hardware. 

Of the increase of £:28,700,000 in the value of our 
imports from foreign countries, considerably more than 
one-half, or £15,500,000, cccurred in shipments from 
the United States. That country partly resumed its 
position as one of our main sources of wheat supply, 
the value of wheat and flour landed from the States 
during 1906 being £6,100,000 more than in 1905, the 
balance was made up by greatly increased quantities 
of meat, hams, and bacon, and other foodstuffs. 
Russia, owing to her indifferent harvest, supplied 
wheat valued at only £5,224,904, as compared with 
£#9,142,146. Our total imports from Russia were 

»3»300,000 less than in 1905, the loss in wheat being 
Partly offset by increases in timber and hides. We took 
more from each of the principal continental countries, 
the chief increases, however, being about £2,000,000 
each from Germany and Spain, the latter consisting 

‘ Mainly of copper and tin. As regards South America, 
supplies of wheat from Argentina were £1,600,000 less 
than in the previous year, that alone accounting for the 
total decrease in the imports from that country. Im- 
Ports from Brazil were £1,000,000 more, the expan- 
Sion Occurring mainly in sugar and cotton. The sub- 
joined table gives the imports and exports to each of 
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the principal foreign countries for 1906 and the two 
preceding years :— 


BritisH TRADE with ForEeIGN CounrtRIEs. 











Imports From. | Exports To. 
Countries. Twelve Months Ended Dec. 31.'Twelve Months Ended Dec. 31. 
1906. | 1905. 1904. | 
Russia 30,053,000 33,366,000 3140: | 
iwisadesint X 1,403,000 
Sweden ........ 10,727,000; 9,828, Orne $5900 
Norway ........ | 907,000 5,355,000 000: 
Denmark ...... 16,591,000; 15,607,000] 16,102,000’ 4,873,000 
Germany ...... | 38,033,000; 35,800,000 000, 
Holland ........ 36,652,000; 35,481,000} 34,690,000) 11,615,000 
Belgium ........; 29,098,000; 27,751, 27,536,000 11,£92,C00 
France ........ | 53,816,000! 53,073,000} 51,107,000 
Portugal ...... ' 000} 2,930,000} 2,864,000 
Spain tt tee cece! 15,842,000) 13,859,000} 13,672,000 
a 3,611,000; 3,325, 3,525, 
Austrn. territrs. 1,214,000 1,489, 1,817,000 
Greece.......... | | 1328,000] 1,264,000 
TURNEY  occcesee ' 6,080, 5,491 5,754,000 
Egypt .......... | 16,857,000; 14,976, 14,302,000 
Japan .......... | 3, | 1,860, 2,349,000 
China ..........! 3,304,000, 2,340,000} 2,762,000 
United States ..'131,105,000 115,573,000|119,228,000 
Mexico ........ 848,000; 884 595,000: 


000 

Central America 1,069,000, 1,257, 282,000 
Chili, 695,000 6068000 5 
9,114,000: 

guay........ 000) 
Argentine Repub 23,809,000 
Other countries) 15,715,000 
Total 


eee ceccces 


eaaeee ‘465, 437,151, 1,020,000 254,409, 


Germany, as usual, was our best customer, our 
exports thither in 1906 reaching £33,627,000, as com- 
pared with £29,704,000 in 1905. She took more pig- 
iron, cotton, woollen and worsted goods. France 
greatly increased her takings of British commodities, 
the increase of £4,350,000 being, in fact, larger than 
that shown by any other country. About £1,200,000 
of the increase occurred in coal, the disaster at Cour- 
rierés and the strike of colliers that succeeded it giving 
rise to a strong demand for English coal. — Pig-iron, 
tinned plates, machinery, and textiles also contributed 
to the total increase. Spain responded well to our in- 
creased demand for her products, taking in return coal, 
machinery, and woollen and worsted goods to a much 
higher value than in the previous year. Sauth American 
countries were very good customers, each of them 
taking considerably more of our manufactures than in 
1905. The increase extended to most of our principal 
manufactures, but was most marked in railroad 
material, owing to the rapid development of railway 
communication in the Argentine and other Republics. 
Our exports of 28 millions to the United States look 


rather meagre beside the 131 millions of imports 
coming thence. The exports were, however, 
43,800,000 more than in the previous year. Of that 


amount £900,000 was in pig-iron, and the remainder 
im cotton. piece goods, and linen and woollen manufac- 
tures. 


THE AUSTRALIAN RAILWAYS IN 1905-6. 


THE improvement in the returns relating to the six 
Australian railway systems for 1904-5 and 1903-4, to 
which reference was made in the Economist, January 
20, 1906, and January 14, 1905, became more pro- 
nounced during the financial year ended June 30, 1906, 
which proved to be the best ever experienced. Larger 
gross earnings, with only a moderate increase in work- 
ing expenses, and interest resulted in the aggregate in 
an actual surplus of £405,756. If this surplus be com- 
pared with the aggregate deficit of 1902-3, viz., 
41,447,334, it will at once be perceived how vast a 
change has come over the scene. The figures for the 
two years may be more closely compared as follows :— 





1905-6. 1902-3. Increase. 
£ £ £- 
Gross earnings ........ 12,793,889 .. 10,459,289 .. 2,334,600 
Working expenses ...... 7,526,681 .. 7,207,444 .. 319,237 
Ratio of working ex- 
‘pensestogrossearnings 58°33% .. 68:91% .. - 

Net earnings ..........- 5,267,208 .. 3,251,845 .. 2,015,563 
Interest .........-0- -- 4,861,453 .. alae -- 162,274 
Deficit .........-ee0. ee a -- 1,447, 
Surplus ......... eseccee 405,755 .. ee } 1,853,089 


The increase in gross earnings for the three years, it 
will be readily understood, is due to the larger quanti- 
ties of produce available since the break .up. of the 
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drought, wool and wheat in particular helping to swell 
the receipts, notwithstanding that concessions in 
freight rates have been made in several States. A 
‘rough analysis of the gross earnings is as follows : -- 


1905-6. 1902.3. 
£ £ 
4,831,332 .. 4,251,725 .. § 
Goods (including live stock).. 7,714,953 . . 5: 995,479 . Ja »119,474 
‘Miscellaneous 247,604 .. 212, 085 .. 35,519 


The increase in the passenger traffic and in the mail 
|} receipts (included under the heading ‘‘ Coaching ”’) has 
4] been at a moderate rate, say, about 13% per cent. for the 
three years, but that in goods has been very substan- 
-tial—a little over 28} per cent. The figures generally 
_indicate the supreme importance of ‘‘ good seasons 
to the railways of the major portion of Australia—New 
South Wales, Victoria, Queensland, and South .Aus- 
tralia. A drought cycle must always expose those 
railways to the certainty of a falling off in their gross 
earnings. For this reason the Railway Commissioner 
‘of South: Australia recommends that surplus revenue 
1|'“*'should in future be carried to a reserve account to 
jj meet deficiencies in unprofitable years, and when re- 
“placements are found necessary. 

The comparativ ely small increase in the aggregate 
‘amount of the working expenses is due partly to the 
'sufficiendy: of the establishment charges to meet a 
4 larger traffic and partly to the spirit of economy which 

was fostered during the period of depression. Pos- 
‘sibly, also, the wants of the. public are hardly so well 
studied as formerly—a condition for which much justi- 
fication canbe pleaded. To the moderate increase in 
the: working expenses, locomotive and maintenance 
charges mainly contribute. The rolling-stocks, it is 
“clainied, are maintained in efficient order, but the 
statistics relating to this subject indicate that hardly 
any additions to the numbers of locomotives, waggons, 
carriages, &c., have been made. The enlarged traffic 
‘is, in fact, being run by much the same rolling-stock, 
as regards effectiveness, as the traffic of the drought 
period. In several of the States a great deal has been 
accomplished at the‘ cost of revenue in ‘effecting ‘‘ be- 
lated repairs.’” The ‘Victorian Railway Commissioners 
‘state, however, that ‘not only do they want £192,762 
}°for the balance of.the ‘‘ extraordinary liabilities ’’’ as 
‘at June. 30, 1903, but: also a “‘large sum’”’ for 
‘strengthening bridges, additions, improvements, &c. 
It would be as well if all the States took advantage of 
the present golden opportunity to place the stability 
and: efficiency of their railway services beyond all 
doubt. 

. The net ‘earnings, as shown above, sufficed in 1905-6 
to cover the interest charge, although three years pre- 
viously a large deficit appeared. The relations of the 
net carnings to capital expenditure and interest for the 
two typical years may ‘be presented as follows :— 


1905-6. 1902.3. 
£ £ 


. Increase. 


Coaching traffic 79,607 


Capital expenditure (mean for year) 134,242,280 .. 
Interest charged— 
' Amount 


128,142,490 


4,861,453 
£3 12 5% 


4,699,179 
£313 4 % 
Net earnings— 

Amount .. 5,267,208 . 
_ Average rate to capital expenditure £3 18 6 « % » &2109% 


While in 1902-3 the interest earned with difficulty, and, 
after postponement of much necessary replacement 
work, fell short of the charge by £1 2s 7d per cent., 
in- 1905-6 there was an excess over the charge of 6s 1d 
per cent. . 
To some extent the capital expenditure as stated is 
incorrect, owing to the practice followed in some 
| instances of ignoring the cost of floating loans, which 
is left as a charge on the consolidated revenue, and 
not regarded as an element of cost in railway construc- 
| tion. The following may be taken as an illustration: 
~The report of the Victorian Railway Commissioners 
contains, in the form of an appendix, a statement, of 
loans ‘allocated to the ‘railways at. June 30, 1906. The 
total current at that’ date was £ 30,651,223, and this 


—— 
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is really ;what should have been. charged to the rail- 
ways. But, on the one hand, discount and expenses 
on the sale of debentures amounting to £4 1,725,724 are 
deducted, while. net premiums on premium. issues 
£453,928 are added, the effect being that the net. 
amount allocated to’ the railways is £ 38,379,427, 
instead of £'39,651,223, a différence of £1, 271,796. 
By this method not only is the capital obligation mini- 
mised, but the rate of interest charged is lower than 
it should be. 

The capital expenditure has of late been on a small. 
scale, little fresh construction having been undertaken. 
The total for each State at the last three annual dates 
are stated as follows :— 


June 30, June 30, June 30, 
1906. 1905. 1904, 
£ £& -£ 

43,626,063, .. 43,062,550 
41,426 648 41,279,044 
22,200,838 22,069,873 
13,610,520 13,587,406 

9,965,940 9,808,458 

3,926,713 3,920,508 


cocce «+» 134,756, 722 . - 133,727,839 .. 131,836,226 


The increase for the year 1905-6 is only £1, 028,883, 

ainst an increase of £1,891,613 for 1904-5 and 
42,199,027 for 1903-4. The diminution in_ railway. 
extension has been due in part to inability to borrow |}, 
the necessary funds on satisfactory terms. But it is. 
only just to remark further that it has generally been 
recognised that construction, as a whole, was in ex- 
cess of requirements, as determined by settlement, 
more especially as inducements to make long exten- 
sions irto the interior had disappeared. Application to 
the development of existing lines has met with greater 
success than would have attended the opening of a 
number of new branches. At the same time, a certain 
amount of construction in these States is in progress, : 
and, as circumstances demand, some further extensions 
will be justifiable. The line through the rich coastal 
districts of New South Wales authorised by Parlia- 
ment will probably prove payable, although the adop- 
tion of the betterment or guarantce system was advis- 
able. In Victoria the local guarantee system has 
greatly’ checked anything like clamour for branches, 
the principal object of which would be to enhance the 
value of ‘the lands through which they might pass. 
The Victorian Government is considering the ex-. 
pediency of considerable railway extension in the 
Western district of the State, but the decision is de- 
pendent upon the acquisition of the lands which would 
benefit. For whatever extensions may be undertaken 
in Australia, attempts would no doubt be made to 
obtain, the requisite funds by local borrowing. Large 
schemes would, however, require the support of ex- 
ternal borrowings. 

At June 30, 1906, there were under construction in 
New South Wales four branch lines of a total length 
of 110 miles. In South Australia a line was in process 
of completion. In Queensland four lines of: a total 
length of 275 miles have been authorised, and are being 
pushed forward. In addition to the State-owned lines, 
the Chillagoe company has undertaken the construc- 
tion of the Etheridge line. In Western Australia five 
spur lines, of a total length of 161 miles, are under 
construction. The Commissioner writes that they will 
be ‘‘ dependent entirely upon agricultural traffic for 
payment of interest and working charges. The mode 
of construction adopted for the greater portion of this 
new miléage renders it inevitable that the road will 
in parts have to be considerably strengthened after 
being opened for traffic, or else traffic must cease during 
the winter season. This. must add considerably to the 
cost of working, and render necessary special charges 
and regulations. In order to enable this to be done 
an amending Act will be necessary, which, it is under- 
stood, will be brought before the Legislature during 
the present session.’ 

Particulars of gross earnings, working expenses, net 
earnings, ‘the interest and net result per State for the 
last three years are given in the following’ table :— 


New South Wales .. 
Victoria .... 
Queensland 

South Australia .... 
Western Australia .. 
Tasmania .... 


42,288,517 
41, ‘216, 703 
21 973 621 
13,517,727 
8,955,929 
3,883,729 
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1905-6. 1904-5. 1903-4. 
Gross earnings— £ £ £ 
New South Wales .... 4,234,790 .. 3,684,016 3,436,413 
' Victoria ............ 3,787,619 ' 3,582, 3,438,141 
Queensland .......... 1,546,083 .. 1,413,438 1,305,552 
South Australia ...... 1,349,765 1,273,321 1,160,639 
Western Australia.... 1,634,444 1,610,129 1,588,084 
Tasmania............. 241,188 243,556 247,683 
Total gross earnings 12,793,889 .. 11,806,726 .. 11,176,512 
Working expenses — 
New South Wales,... 2,308,384 .. 2,192,147 .. 2,258,940 
Victoria ........ eoee 2,216,202 .. 2,222,279 .. 2,022,402 
Queensland .......... 863,356 .. 814,743 .. 811,951 
South Australia ...... 764,385 .. 736,791 .. 675,395 
Western Australia.... 1,201,753 ,256,003 .. 1,179,624 
Tasmania.........00 172,601 171,630 166,355 
Total working expenses 7,526,681 7,393,593 7,114,687 
Net earnings :— £ £ £ 
New South Wales‘.... 1,926,407 .. 1,491,869 .. 1,177,473 
VASGOMR. a ccccccccoes 1,571,417 .. 1,359,987 ..° 1,415,739 
Queensland ...... eee. 682,727 .. 598,695 .. 493,601 
South Australia...... 585,380 536,530 .. 485,244 
Western Australia.... 432,691 354,126 |... 408,460 
Tasmania ........ee0. 68,587 71,926 81,328 
Total net earnings.. 5,267,209 4,413,133 4,061,845 
Interest charge :— 
New South Wales ..... 1,541,427 1,526,948 1,484,149 
eee ,472,397 .. 1,461,994 1,515,755 
Queensland .......... 881,414 882,795 8,955 
South Australia ...... 474,955 468,730 470,882 
Western Australia.... 348,467 331,382 .. 296,676 
Tasmania....... eccee 142,793 142,795 .. 145,756 
Totalinterestcharges 4,861,453 4,814,642 .. 4,792,163 
Dericir (—) or Surrivus (+). 
— — 1903-4. 
£ 
New South Wales.... + 384,980 ..— 35,079 .. — 306,676 
Victoria eervececeoeseee + 99,020 2g 102,007 oS 100.016 
Queensland.......... — 198,667 — 284,100 .. — 385,344 
South Australia...... -t- 110,425 + 67,800 + 14,362 


Western Australia .. + 84,224 .. + 22744 |. + 111/784 
Tasmania @eeeerveeee — 74,206 og = 70,867 ° 28 


Total e@rceeee + 405,756 ee 401,509 eo. - 730,318 


In nearly every case allowances are made by other 
Government departments for services rendered by the 
railways. The Commonwealth Government pays for 
the conveyance of the mails. The Victorian gross 
earnings includes subsidies by the Government on the 
conveyance of agricultural produce from certain dis- 
tricts and of coal, the amounts for 1905-6 being 
4£41,787 and £5,676 respectively. The former allow- 
ance ig to be discontinued. With regard to the Vic- 
torian working expenses, it may be noted that the 
amount given above includes pensions and gratuities. 
As this item is not included by the Commissioners there 
is a discrepancy to the same amount in the net result, 
which for the year 1905-6 the Commissioners place at 
£198,964. The item is, however, one originating in 
the railway service, and in some form or. other ought 
to be a charge upon it. 

The New South Wales figures do not include those 
relating to the Sydney tramway service—a Government 
undertaking. This service shows a surplus of £55,960 
for 1905-6 against a deficit of £1,619 for the previous 
year. But it does not appear that an adequate pro- 
vision has been made for depreciation, and the charge 
later on for renewals will probably be an onerous one. 

Satisfactory as the reports for 1905-6 as a whole are, 
the current year is likely to beat the record, the gross 
earnings in most of the States showing considerable 
increases for the first half. The returns may, how- 
ever, be adversely affected, in some measure, by the 
peorer agricultural crops. 





(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, January 1o. 
THE BUDGET. 


‘ The National Chamber of Deputies is now engaged 
so Secmening the Budget for 1907, which ought to have 


n passed four months ago. (It does not appear to 


ARGENTINA. 
| Strike any member, of Congress, or even the Minister 





of Finance, that the people might refuse to pay the 
taxes which are being collected without legal authority.) 
It was thought possible that. the Budget would) 
to save time, be passed as a ‘‘ closed book,’’ with, 
perhaps, the addition of a few items of expenditure, but 
the Deputies have preferred to vote the budget: of ex- 
penses by sections, of which there are eleven, viz., one 
for each of the eight Ministries, and one each for 
Congress, the Public Debt and Pensions. The total 
expenditure proposed by the Budget Committee to'be 
authorised was (converting gold to paper money at the 
fixed rate of $100 paper to $44 gold, equivalent to 
$11.45 paper per £) $222,387,333 m/n (national paper 
money), of which $17,214,888 will be represented by 5 
per cent. bonds, for payment of the cost of public 
works. a 

The revenue was estimated at $223,402,395 m/n, and: 
thus the committee contrived to provide for a surplus: 
of $1,015,062 m/n. This, however, has already been 
absorbed by the additional expenditure voted by the. 
Chamber of Deputies in discussing the sections. of 
Congress and the Ministry of the Interior. 

The Deputies began by increasing their own salaries | 
and those of the Senators, hitherto $1,000 a month 
each, to $1,500, and as there are 30 senators and _ 120; 
deputies, the addition amounts to $g00,000 for the 
year. This outrdgeous act was accomplished by the’ 
votes of 55 members against 24 dissentients. . tt 

Various additions were voted yesterday to the ex-: 
penditure of the Ministry of the Interior, so that the’ 
surplus has disappeared, and there is no doubt that,'} 
by the time that the other sections of the Budget haveij|/’ 
been passed, a considerable deficit will have been; 
created. . 

It will also probably prove that the Committe has! 
taken too favourable a view of the prospects of the: 
revenue of the year. 

It has been stated that the revenue of last year ex-: 
ceeded the Budget estimates by about $40,000,000 mn, | 
and, therefore, the Committee has anticipated an ‘in-; 
crease upon the estimates for 1906 of $6,000,000 gold | 
in the Customs’ duties, and of $7,300,000 m/n in the 
internal taxes, $600,000 m/n from Post Office and |; 
telegraphs, $1,000,000 m/n from. the proceeds of the | 
sales and leases of public lands, and $2,500,000 m/n 
from the State Railways. In this way a sum of nearly 
$18,000,000 is provided—on paper—to cover the addi- 
tional expenditure, and to show a surplus as mentioned. 

It is, however, doubtful whether the Customs-duties "| 
will reach the estimated amount, for the importation of 
dutiable articles last year was unusually large, owing 
partly to the abundance of money in circulation, 
to the demand for materials of all kinds for the develop- 
ment of industries, the extension of railways and tram- 
ways, the construction of ports and canals, and the 
building of houses and other improvements in_ the 
capital. nee 

The importation was certainly excessive in the third 
quarter of 1906, and it received a check in the last 
quarter. Whether it will revive this year, and so justify 
the optimism of the Budget Committee depends upon 
the results of the harvest. This, as regards wheat and 
linseed, has been highly favourable, and it is believed 
that the exports will greatly exceed those of last year. 
The maize crop, too, is in good condition, and fears 
are no longer entertained that it will be injured to any 
important extent by the ravages of locusts. 

The revenue may, however, be diminished by other 
causes. There will not be a large amount received for 
duties on sugar, as occurred last year, for there has 
been sufficient produced to meet home consumption. 
Then negotiations are pending with Brazil and Para- 
guay for reciprocal reductions, and perhaps suppres- 
sions of import duties upon the principal commodities 
interchanged. Argentina’s imports from those two 
countries are tobacco and ‘‘ zerba ’’ (largely used in- 
stead of tea), from Paraguay and from Brazil coffee. 
The suppression of the duties would involve the loss of 
a considerable revenue from those articles. 

The Committee does not propose any reduction of 
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\ duties or taxes, not even the promised’ abolition of the 
4] duty on wooden matches. In its report it contends that | 
I| it:is indispensable to give stability to taxation, ‘‘ so as 
to avoid perturbations in the development of com- 
merce and industry.’’. Nevertheless, a: promise is made 
to.study the question of the imposition of Customs’ 
11 duties with the view of developing the commerce of the 
| country, and of establishing a Custom House law which 
| will. permit diminutions, or augmentations of duties, 
according to the concessions which may be obtained 
from. the qountries interested. 
_, There is, however, no hope of a reform of the Cus- 
| toms so long. as the political condition of the provinces 
remains ‘unchanged ; meanwhile, the cost of the neces- 
, saries of life is rendered excessive by the high duties 
and taxes. : 
poh STRIKES. 

‘The increasing rents and cost of living in general are 
the excuses for, if they do not justify, the strikes which 
are now so frequent. The latest has been that of the 
enginemen, firemen, and sailors of the coasting 
steamers, and of those which run to and from Monte- 
‘video. As regards the latter, Messrs Mihanovich have 
hitherto managed to obtain men for keeping up the 
daily service, and the Minister of Marine has promised 
to lend naval men to prevent the stoppage of the postal 
steamers, but the strikers are assuming a more hostile 
‘attitude, and yesterday they had a conflict with the 
police, in consequence of their attempting to force the 
‘crews of some of the ships in port to join them. Several 
‘of the strikers were wounded in the affray, and about 

; 150 were arrested. An effort is now being made to 
induce the stevedores to join in the strike, in which case 
‘all the movement of the port would be paralysed. The 
Prefect of the Ports endeavoured to arrange terms 
between shipowners and men, but failed todo so. The 
former are willing to pay the extra wages demanded, 
but will not consent to the eight-hours’ working day 
‘or to the other conditions stipulated for by the strikers. 
~ There is much fear that there will be a general strike, 
like that of last year, at the time when there is most 
need of all resources for the exportation of the produce 
of the harvest. 


RAILWAY -_ CONSTRUCTION. 


:« There is little probability that Congress will trouble 
itself. with any further railway legislation during the 
‘remainder of the session. There are numerous bills 
before it, but they will be: thrown over to the session 
beginning on May 1st. ‘Fhe: Western Railway has suc- 
ceeded in pushing through one of its bills—for an 
‘extension from Victorica. 
‘+ .A new proposal has been made :to the Government 
ifor a line from Rosario de Lerma, near the city of 
Salta, to the Argentine boundary in the Cordillera, 
where it unites with a line from Antofagasta, in the 
Pacific (the port taken by Chili from Peru). A Chilian 
capitalist, Mr E. A. Carrrasco, is the promoter of the 
scheme. 
iY * SHIP CANALS. 


The Government engineers have prepared the plans 
i] for a ship canal from Buenos Ayres to the Parana de las 
Palmas, which will enable steamers to go to Rosario, 
without being delayed, at at present, when the water 
asilow, at different shallow parts of: the river. 

Mr Pagnard has also presented plans for a similar 
} canal from:La Plata to Buenos Ayres. This was Mr 
4| Emilio Mitre’s»scheme, and as he arranged, while in 
{| Europe, for Mr Henderson, who is said to be a specialist 
i] ‘an canal and' port construction, to come out to advise the 
}| ‘Government on the question of extension of the port, 
4] :it 4s probable that financial arrangements have been 
i|.made, ad referendum, for the construction of the 

iH] ileanals. .° ' 

‘| «Phe -estimated cost of the canal from La Plata to 

‘| ;Buenos Ayres, including the commissions on the issue of 

tl bonds; is $26,471,000 gold ; in the end the cost would 

'itimore:- probably: be $40,000,000, and’ the canal to the 

‘| Parana de las Palmas would cost at least $20,000,000 ! 
Wegolds ic: 0 cone aes 
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Theiannual odst .ofniaintenance ‘of the former is 
estimated at $1;680,000;gold, but the revenue from it 
is calculated: at:$1,806,000—-=a ‘mere guess ! 
$5 FER oe ’ 3 eye oi ! fetes. \ rest 
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. dhe .Conversion .. Officg ,neld this morning 
$103,190,657.g0ld, .an incngase of $460,000 during this 
month,. and, further.large amounts were expected to be 
paid in to-flay,; 6 pyar ey 

The amount of, paper-money ,in circulation (includ- 
ing what.was held,by the hanks) was $520,883,175 on 
December 31st, and the nickel and copper money repre- 
sented $8,630,727 m/n. +... 

The Bank rate of exchange is 4874, commercial 4934- 
+s, with a falling tendency, Discount rate.7-7} per 
cent. : 

The 5 per cent. National Bonds, known as Credito 
Argentino, have been very weak of late; they are 
quoted at 924. — 


BUSINESS NOTES. 


The Prices of Commodities.—Some interesting varia- 
tions took place in the prices of commodities during 
the month of January, but their effect was so nearly to 
neutralise each other as scarcely to affect the average 
level. Our Index Number, which shows the net effect 
of the movements in a number of principal commodities, 
works out on the basis of prices at the end of January 
at 2494 as ed with 2499 at the end of Decem- 
ber, and these totals compare with those for preceding 
periods as follows :— 

Total Index 


End of January, 1906. 
December, 1906 
November, 1906 
October, 1906 
September, 1906 
906 


” . 


” 
” 


” 
” 
” 


.. September, 1905 
» June, 1905 


” 
9 
” 
” 
” 


December, 1902 er 6 eh stn aie ae 


Probably the most important movement of the month 
was in pig-iron, the market in that, as in so many other 
matters, being dominated! by the position in the United 
States. Owing to a check in the demand, the price of 
Cleveland iron declined from 62s per ton at the end of || 
December to 57s 6d.at the end of January. It is be- 
lieved in some quarters that the check is only temporary 
and that a renewed demand is likely to arise from the 
United. States. Copper still further advanced in price, 
but tin slightly relapsed. Sugar and meat got some- 
what cheaper during the month, and tallow declined to 
a substantial extent. .Raw cotton was higher at the 
end than at, the beginning of the month, and there was 
a more pronounced upward movement in cotton manu- 
factures. Wool also still further improved upon the 


very high figures quoted at the end of 1906. 


More Home Railway Results.——The report of the 
North-Eastern’ Railway. Company has now been pub- 
lished, and: the; results whieh it shows confirm the 
favourable: impression formed» on the recent dividend 
announcement. ‘Traffic receipts during the half-year 
exceeded:.the estimates, and! amounted to £5,235,914, 
making an increase :0fi£e'75,665.o0ver the correspond- 
ing period of 1905';.; expenditure, meanwhile, rose by 
£133,786, ‘so that the-expansion in the net revenue was 
#141,879.'--Aftert:dediuétion of debenture charges and 
preference interés ‘thé!‘sum:available for distribution 
amongst ordinary: ‘Shardhalders was £1,182,000, as 
ageinsti6 1ydz0000.atdietend: of 11905, an increase of 
41527000) 2Maetheorisenof:per eént..in the dividend 
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involved no more tham:j13 gompany : was | 
able to increase the: bala carried forward by | 
£34,000. It is noteworthy. that the: ratio’ of ex- 
penses to gross revenue declined from 62.5 per cent. | 
to 61.3 per cent. When # is remembered that the 
1905 ratio was itself an improvenierit dn that of 1904, 
and that during ‘the past sex ‘months most of ‘the rail- 


way companies have fourtd:it difficult to keep the pro- ; 


portion of expenses down to the former level, it 
becomes clear that the North-Eastern) has’ enjoyed an 
unusual measure of success. The accounts of the 
London, and North-Western have mot yet been pub- 
lished, but the dividend announcement indicates 
broadly the results of six months’ working. After pay- 
ing dividend for the half-year at thle old rate of 7} per 
cent., the directors carry forward £120,000 as against 
£94,000, and put £30,000 to a general reserve fund, 
to which nothing was allocated at the end of 1905. On 
the assumption that the amount of ordinary stock 
issued has not increased, it may be concluded that the 
sum available for distribution on, the last half-year was 
larger by £56,000 than at the same period a year ago. 
It must be remembered, however, that £22,000 more 
was brought inta the acooumt im July, 1906, than at 
the corresponding period of 1905, so that the net earn- 
ings have only increased during the past six months by 
434,000, or 1.1 percent. It may be remarked that the 
estimated increase in traffic earnings was 4,111,000, and 
the wide margin between this sum and the £34,000 
net profits suggests some advanioe in the rate of expen- 
diture. The last of the ‘‘ heavy ’’ announcements was 
made on Thursday last, when the Great Western direc- 
tors declared their half-year’s dividend at the rate of 7 
per cent.—the same rate as for the latter half of 1905. 
The report shows that while gross earnings increased 
by £246,095, expenditure rose by £176,874, the pro- 
portion of expenses to takings being 59.7, as against 
59-2 in the second half of the previous year. Deben- 
ture and rent charges absorbed £46,427 more, while 
an increase in ordinary stock mecessitated a larger pay- 
ment to maintain) the same rate of dividend. The 
balance carried forward to the new account is £85,800, 
which compares with £46,947 at the beginning of last 
year. The published figures of the Great Northern show 
that traffic earnings during the six months ended De- 
cember 31st amounted to £ 3,190,363, which represents 
am increase over the corresponding period of 1905 of 
472,122. Working expenses, however, were larger 
by £73,409, so that the met revenue decreased by 
41,297. For this unfavourable result the Grantham 
disaster is mainly responsible, £17,400 having been 
paid in compensation to passengers. Thanks to a large 
balance brought forward from the previous half-year, 
the rate of dividend is raised from 44 to 4% per cent., 
while £52,649 is carried into the next account, as 
against £47,726 in January, 1906. 





Some Reasons for Home Railway Reaction. Because 
Home Railway ordinary stocks have been regarded, 
except quite lately, as cheap at prices permitting of a 
4 per cent. return upom money invested, the habit of 
mind thereby formed is astounded at the signal failure 
of quotations to advanée now that a higher yield is 
obtainable. The surprise is not confined to those wide 
circles of investors who naturally like to see their 
securities reflect what they themselves consider, in the 
light of past experience, as extremely favourable re- 
sults. The surprise permeates the market in the Stock 
Exchange, where dealers-profess. ar inability to account 
for the depression upom any other score than the 
absence of business—a: House phrase for want of buy- 
ing orders. Upon the.Great Westerm- paradox, of a 
better dividend announcement: than; ‘was : anticipated 
being succeeded by a fall in the price of the stock, one 
jobber candidly confessed his: relief “that sthe dividend 
was no better, because, said. be, if:it. had been, the 
price would have fallen::still ‘further... Behind «the 
humorous contradiction implied, ‘the.cbservation. voiced 
the Stock Exchange dissatisfaction-at :the disappoint- 

ing character of the merely marketritesults of the divi- 
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dend declarations. Examination of the reports, or even. 
a glance at the amounts carried forward, throws a more 
cheerful light upon; the upshot of the last six months’ 
working of most Home Railway companiés.” But 
Home Railway stocks are not priced by the same stan- 
dard as mining shares ; by their dividends they rise or 
fall, and although an undertaking may make appro- 
priations equivalent to an increase in the distribution, 
the investor declines to be tempted by what is probably 








‘sounder finance than the payment of more money would 


have been. The prospective purchaser looks at ‘the 
traffic returns piling’ up good increases for the half- 
year, and when the dividend turns out to be no better 
than that for the corresponding period of the previous 
twelvemonth, he turns away from the market with a 
shrug of the shoulders and looks out for more profit- 
able channels of investment elsewhere. Much is being 
made of the fact that even the best class of Home Rail- 
way ordinary stocks can now be bought to pay about 
47 per cent. on the money. This, however, does not 
allow for income-tax, and the weight of a 5 per cent. 
impost in peace time is undoubtedly a drawback to the 
Home Railway market. It reduces the 4} per cent. to 
practically the round 4 per cent., which is but 4 per 
cent. more than banks are giving upon deposit money 
at the present time. The latter rate will come down 
later on, though how soon or how late the capitalist 
cannot see, and meanwhile he prefers to run the risk 
of having to give more money later on rather than that 
of seeing prices further decline if he makes a purchase 
at once. Not only the income-tax burdens the Home 
Railway market, however. There may be less ex- 
pressed apprehension of Labour legislation than was 
the case last spring. But electric tramways are an 
efficient substitute for the fear of Socialist legislation, 
and with increase in rates. and taxes no longer avail- 
able as a theme of despair in the case of many railway 
companies, the investor is having it dinned into him 
that increase in short-distance competitiom has become 
a serious and disturbing matter. To cope with this, 
of course, several of the chief undertakings are carry- 
ing the war into their competitors’ camp by ‘the 
adoption of electric traction on their own systems for 
short distances, but the critical investor wants to see 
how the result is going to turn out before buying Home 
Railway stock. Yet one more consideration to be 
borne in mind when studying the conditions of this 
market is the physical impossibility of traffic expansion 
such as can prevail in the United States, or Canada, 
Mexico, or South America, where large areas are ever: 
yet to become feeders of the railroads. We think that || 
these ara some of the things which give pause to the 
investor at the present time ; that they can be replied 
to does not alter the fact of their being in practical 
evidence. Nor do these take into account the more or 
less mechanical disadvantages under which Home Rail- 
way stocks labour: the narrowness of the market, the 
burdensome transfer stamp duty, the more readily 
negotiable character of securities which enter into com- 
petition with Home Railways by reason of the divi- 
dends being about the same—or slightly more. But 
these last, as well as the reasons already enumerated, 
all play their part in depopularising what once was the 
most popular market in the Stock Exchange. 


United States Currency Reform.—The Washington 
correspondent of the Times has telegraphed: as fol- 
lows :—‘‘ While there is no chance of a comprehen- | 
sive Currency Bill, I am officially informed that pro- 
bably an agreement will be reached to increase the 
proposed National Bank note withdrawals from 
$3,000,000 (4,600,000) to $12,000,000 (£2,400,000) a 
month, also to permit the deposit in the National Banks 
of Government receipts from Customs duties, as well: 
as receipts from internal revenue. The only opposition 
to these changes is likely to come from those who are 
anxious for an extensive reform of the currency: laws, 
and who fear that relief on the. instalment plan will 
prevent a comprehensive measure.’’ The comprehen- 
sive scheme of reform here referred to is that formu- 
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lated by the Committees of the New York Chamber of 


Commerce and of the American Bankers’ Association. 


that sat towards the close of last year. The chief 
Object of that Bill was to legalise the issue of credit 
notes by the national banks, and it was thought that, 
owing to the influential support it had received, such 
a measure would have an easy passage through Con- 
gress. It has, however, met with much greater oppo- 
sition than was expected, partly, no doubt, because 
in the present state of public opinion anything that 
might be construed, either rightly or wrongly, as 
putting greater power into the hands of the big 
financiers who dominate so many of the most important 
New York banks could not fail to excite keen 
animosity. The two amendments of the existing law, 
which the Times correspondent believes to be certain 
of enactment, though not so far-reaching as the 
originally proposed scheme, are, nevertheless, of much 
value and importance. The restriction of the with- 
drawals of notes by the national banks to £,600,000 
a month had its origin in a certain distrust of these 
institutions who, it was feared, might for their own 
purposes create at times an artificial monetary strin- 
gency by sharply curtailing the value of the paper 
currency. That fear had never any real justification, 
' but it would still seem to linger in some quarters, for it 
is now proposed not to remove the _ restriction 
altogether, but to increase the limit of withdrawals to 
£2,400,000 a month. The evil of the restriction has 
been that it has prevented the note circulation from 
expanding or contracting in accordance with the re- 
quirements of the country. In active times the banks 
have hesitated to put out large new issues of notes 


which they would be unable to retire when the need | 


for them had passed, while in dull times the non- 
contractability of the note circulation. gave an unhealthy 
stimulus to speculation. These evils the extension of 
the limit of withdrawals will help materially to miti- 
gate. The other amendment with regard to the de- 
- posit of the receipts for Customs duties in the national 
banks is still more important. It will prevent the un- 
settlement of the money market by the lock-up of 
funds in the Treasury vaults and their dispersal in 
large amounts and at uncertain times at the will of 
the Secretary of the Treasury. The only thing certain 
about the action of the Secretary of the Treasury 
hitherto has been that he would not consent to put 
the accumulated Treasury funds at the disposal of ‘the 
market until a severe monctary stringency had 
developed itself; This largely accounts for the ex- 
tremely violent fluctuation in the rates for money at 
New York, and the new arrangement, if it is sanc- 
tioned, will go very far towards placing the market on 
2 more stable basis. 


Mining Prospects in the Yukon.—The idea that mining 
in the Yukon is going from bad to worse is contro- 
verted by a report made by Mr W. W. B. McInnes, 
Commissioner of that Territory. The Commissioner 
states that the crude methods of working are rapidly 
being replaced by more extensive and economical ones, 
tliat, large liydraulic plants are in operation, and that 
dredges have been installed which have proved an un- 
qualified success. The deposits of gold-bearing gravel 
in the Klondike which can be treated by dredging and 
hydraulicking are, according to the same authority, so 
extensive that placer mining there is absolutely 
assured as a vast and permanent industry. Many 
claim-owners suspended operations during the 
summer, preferring to await the installation of 
dredges or a large supply of water, but, notwithstand- 
ing this, the output to October 31, 1906, amounted 
to 4,1,035,989, which compares with £)1,432,000 for 
the full year 1905. In view of the transition going on 
in the industry, the figures for 1906 are considered by 
the Commissioner as quite satisfactory. In the south 
end of the territory quartz mining has been engaging 
| attention, and £30,000 has been expended in develop- 
ing quartz properties in the vicinity of Conrad City. 
Several copper claims are also being devéloped, and 
the report states that there is every indication that one 
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of these will prove a large and valuable mine. In 
illustration of the activity being displayed in the Klon- 


|dike, Mr McInnes mentions that during the four 


months ending October last 1,388 claims were staked, 
which is more than the combined total for the two 
preceding years, and in concluding his report he re- 
marks: ‘‘ During the past summer the Yukon Terri- 
tory has taken on a. new lease of life ; there has been a 
complete renaissance. Happily the activity which has 
been so conspicuous in every branch of industrial life 
has been of such a nature as to assure a continued and 
increasing development of the territory.’’ 


Gas Undertakings in the United Kiugdom.—The 
annual returns relating to the gas industry show that 
steady progress continues to be made. The returns of 
the companies are made up to December 31, 1905, and 
those of the local authorities to March 31, 1906, and 
in both cases a large increase in production ‘s re- 
corded. In the twelve months covered by their re- 
turns the companies produced 95,061,098,000 feet of 
coal gas, as compared with 91,593,123,000 feet in the 
previous year, and 14,762,584,000 feet of water gas, as 
against 13,718,857,000 feet. The production of the 
local authorities reached a total for their vear of 
60, 106,834,000 feet of coal gas, and 4,974,275,000 feet 
of water gas, these figures comparing with 
58, 302,053,000 feet, and 5,033,643,000 feet respectively 
in the year preceding. The following set forth some 
of the main features of the working of the undertak- 
ings during ten years :— 


Zoal Carbonised Gas Produced. 


|No. of Consumers. 
' 
| 


| Local Local Local 
Com- Authori-| Com- | Authori-| Com-  Authori- 
panies. ties. | panies. | ties. | panies. ties. 


edie Eiinieatiarein <cainich cimaaamees: % SSS a 
| | *Cubic | *Cubic | 

Tons. | Tons, Feet. Feet. | 

1905... . |8,722,145|5,758,180) 109,823,682|65,081,109 |2,813,156'2,250,919 
1904.... 8,675,545 )5,622,259 105,311,980 63,535,696 2,588,917|2,148,260 
1903. . . .|8,528,823/5,673,013 101,490,083/62,717,759| 2,385,348:2,045,738 
1902... .|8,520,004/5,589,215 99,676,048 /60,902,739|2,197,987 1,970,738 
1901... .(8,580,365 5,522,264) 97,386,619;59,300,273|2,048,359/1,872 633 
1900. . . .|8,426,853'5,479,435) 94,869,749'57,138.062/1,945,825 1,767,464 
1899... .|8,321,187|/5,289,501) 91,794,898'55,360,659 1,817.649!1,667,908 
1898... .|7 958,669)4,883,148) 86,705,723/51,441,272)1,670,847|1,578 291 
1897... ..|7,963,465 4,652,688 84,040,176)48,652,559 1,549,627’ 3,475,749 
1896. . . .'7,681.770'4,614.969' 86.015,323'47,026,280 1,439,272'1,406,456 

* 000’s omitted. 

The paid-up share capital of the companies at the end 
of 1905 amounted to #:70,605,726, and the loan capital 
to 414,176,599, while the amount borrowed for their 
gas undertakings by the local authorities rose from 
£38,512,295 on March 31, 1905, to £39,401,896 on 
the corresponding date in 1906. The receipts of the 
companies amounted to 417,617,598, and their ex- 
penditure to £13,410,307, leaving a balance of net 
revenue of £4,207,291. The gas receipts of tie local 
authorities reached a total of £9,636,107, their ex- 
penditure being £°7,085,710, and after meeting interest 
and other charges there remained a profit of £798,210, , 
which is an increase of 437,760 over that of 1904-5. 


The South African Gold Trust.—The annual report of 
the South African Gold Trust is a depressing docu- 
ment, for owing to the depreciation of investments and 
the writing off of doubtful loans, amounting together 
to £,364,456, the directors declare that it is impossible 
for them to recommend any distribution on the ordinary 
shares. The board now put forward a scheme which 
involves a reduction in the amount of fees paid to the 
Consolidated Gold Fields ‘‘ for’ their agency and 
advice ’’ from £/10,000 to £75,c0o per annum, and also 
a modification of the directors’ remuneration. The 
directors are now willing, they state, to accept 2,000 
guineas a year, and, after providing for depreciation, 
24 per cent. of the profits, with a maximum of 455,000 
from all sources in any one year, in lieu of the 4,000 
guineas at present provided for. |The Consolidated 
Gold Fields also stipulates that, in consideration of the 
reduction of the fees.now paid it, the Gold Trust shall 
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raise its percentage remuneration from 7 per cent. to 
10 per cent. of the profits as certified by the auditors. 
The arrangement under which the Gold Fields draws 
so large a sum from the Trust seems a very question- 
able one, and, further, in the new scheme it is provided 
that the Trust shall be placed under the domination 
of the Gold Fields, the proposal being that the directors 
of the Trust who are also on the board of the Gold 
Fields shall ‘‘ act effectually in this dual capacity ”’ 
without any question of their fiduciary position being 
raised. This system of in-and-out financing is un- 
desirable in itself, and its objectionable effects were 
well illustrated in a case which came before the Trans- 
vaal Courts last year, when it was shown that the 
Rand Collieries had advanced £31,000 without security 
at 24 per cent. to the General Mining and Finance 
Corporation. The majority of the directors of the 
Collieries Company consisted, it was stated, of 
members of the board of the Corporation, and 
altogether the action disclosed a very undesirable con- 
dition of affairs. We think the shareholders of the 
South African Gold Trust should consider their posi- 
tion very carefully before assenting to the scheme that 
is now submitted to them. 





Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Charles William Anderson, Jate of 31 Park lane .... oul 
Miss Harriett Clarke, late of Park House, Macclesfield 120,093 
Mr William Forster, late of Blickling, Norfolk........ 108,372 
Mr William Bodkin, M.D., late of The Cloisters, 

Chelmsford .....c.cccccccccccccccccccceses eeeeeee 43,603 
Mr William Radford Bilborough, late of 15 Beech Grove 

terrace, Leeds .......cccccccccccccscccsccecsccces 83,172 
Mrs Catherine Merriman, late of Heath House, Knuts- 

ford, Chester..cesccccccccccccccccccccsvcccccsccccs 71,498 
Mrs Mary Martin, late of Beechwood, "Withdean, Sussex 135,267 
Mr George Wills, late of 3 Hyde Park gate ........ 718,825 
Mr Watson Askew Robertson, late of Pallinsburn, 

Northumberland .......ecccecsece ceccccccccccccces 133,528 
Mr Alexander McDowell ‘Nathan, late of 25 Moor lane, 

BO viccccécdcdencdcacegecctdngesnadecceccéscesces 93,223 
Mr John Frederick Hall, “ate of Sharcombe, near Wells, 

Somerset .......seeeeeee covccccccccccccccccccsses 66,340 
Mr John Mortimer Fawcett, late of Ipen Lodge, West 

Park, Headingley, Leeds ........cecccccccccccccecs 54.847 
Col. the Hon. North Dalrymple Hamilton, “late of 

Bargany, Ayr... secccccscccccccceccccececccceseees 48,718 
Mr Lambert Van Notten Pole, late of 62 Princes square, 

Bayswater .....ccccccccccceccscccccecccccecs eoeees 42,698 
Mr George Bishop, late of 3 Ashley gardens, Westminster 36,614 
Mr David Davies, late of 35 Croxteth road, Liverpool .. 35,724 
Miss Margaret Wigram, late of 13 Lansdown place, 

Cheltenham ..... CECEE KEKE RE OewR Kee eecccccesese 350334 
Mr Frederick Peake, late of 6 Bedford TOW ceoee er 33,848 
Mr John Powell, late of 118 Moseley road, Birmingham 31,761 
Mr William Appleyard Nicholl, late of 3 Park road, 

WNT. i kde. dn dececédbeddsrcediusdeenceudecncccevs 30,922 
Mr Isaac Aron Joseph, late of Briscot Lodge, “Warwick 

avenue, Maida Hill .......eeeeeees eoccccece coccecee 209,172 





‘Tue Bank of. England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the 2nd 
inst., at the following price, viz. :—-Metropolitan Con- 
solidated 43 per Cent., 914 per cent. The stockholders 
will be credited with the amounts to which they are 
entitled on March 1, 1907. 





Tue Bahia-Blanca and North-Western Railway 
Company, Limited, with the approval of the Argentine 
Government, has purchased from the Buenos Ayres 
Great Southern Railway Company, Limited, the 
Western section of the latter company’s branch line 
from Alta Vista to Remeco, from the point where it is 
crossed by the former company’s line from Nueva 
Roma to Huinca Renanco. The length of line pur- 
chased and taken over is 514 kilometres. 





THE court of directors of the London Assurance 
Corporation, which has transacted fire, life, and marine 
insurance business since 1720, has resolved to under- 
take burglary and accident business, including liability 


ee 


to employers in respect of domestic servants, shop and ' 











warehouse assistants, under the Workmen’s Com- 
pensation Act of 1906. 


A PAPER on ‘‘ Bank Balance-sheets ’’ will be read 
before the Institute of Bankers on Wednesday, Feb- 
ruary 13, 1907, at 5.30 p.m., by Mr R. H. Inglis Pal- 
grave, F.R.S., a vice-president of the Institute, at the 
London Institution, Finsbury circus, E.C. 
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FRANCE. 
[FROM OUR OWN CORRESPONDENT.| 
Paris, February 7. 


The returns of the Bank of France for this week, last 
— and the corresponding week of last year are as 
ollows :— 


















DEBTOR. 
~~ 7, -_. Jan. me ae. Feb. 8, 1906. 
Capital of the Bank........ 182,500,000 0 . 182,500,000 0 «+ 182,500,000. 
Profitsin addition to capital . 
mas 8, Law of June 9, 38 oe 
—— of ie Beak and 22,105,750 14 . 22,105,750 14 m = * 
I ranches .......... ee ee 750 14 
Reserve of landed property *: "fo00'000 0 1. “Ropb'oG -o 
jal Reserye........... 8,407,444 16 8,407,444 is 8,407,444 7 
Notes in circulation........ 4,843,488,000 90 -4,736,460,425 0 
ee ee 21,460,132 29 20,697,075 6 
le ee ee 
Bank notes = ar ok, ws re- — 
ceiptspayableatsight.. 8,386,84196 .. 8,872,321 76 .. 10,326,133 78 
a ama current 160,100,764 57 SAG? 82 
Ws <gcavnaausdeeas e- 1981 e+ 209,579,388 14 
Current accounts, Pars.... 481,524,848: 7 .. 449,344,665 61 .. 440,028,717 ; 
Do branchbanks .... 71,189,910 0 .. 108522677 0 .. j 
Dividends payable ........ 3,572,440 e 3,961,195 31 .. 2,970,749 at 
—- and sundry inter- 6,701,212 58 5, o 
Ceececececeesceesose ee 783,996 ee 5,222,912 41 
——— the last six 2767,167 0 2761,167 0 
ee > « «- — 2,000,000 0 
Sundries ...........scceece 120,258,538 13 .. 165,512,357 44 .. 134,968,700 21 
WOR i ccctecaacscas 5,944,165,362 75 ..6,215,165,426 66 ..5,873,249,746 47 
—— 
Coupee dent and in branch 5,632,502, - sf -365,680046 2 songste 
eecescescceseses oe ee 3 
Commercial bills overdue.. | 192,206 78 69,972 48. 132 619 50 
Core eee” 501,448,861 87 400,077,760 
n Paris not yet due.... 5 56 
Wanelte Wiibcencc.caecess 58,874,331 3 730,399,096 17 { i 
Treasury bills..............- 88,724 53 121,871 98 
SS bills, branch 
éusdeasouaiaetes 615,671,780 O .. 714,961,016 O .. 520,726,874 C 
Advances on deposits of 214,000 6 e P 
BOM ccccccccccecoece ee 860,000 ee 630,000 0 
Do in branch banks...... 236,600 O .. 215,100 0 .. « 
Do in public securities .. eae 68 .. 186,055,237 27 .. 163,253,633 50 
Do by branch banks ‘ 1C0O6 O .. 380,024,873 O .. 334,421,647 
Advance to the State aaeee OO 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government = reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable............ 99,624,757 7 .. 99,624,757 7 .. 99,575,960 99 
Rentes mobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ —- 57 .. 31,675,079 12 .. 30,334,182 39 
Expenses of management. . 874,627 78 .. 843,477 4 .. 855,399 36 
Employ of the special re- 
MU a cde ddsctcccuceees 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Sundries ...........sseeees 122,480,434 93 .. 137,398,377 73 .. 111,421,748 36 
BUR ic cccccessssed 5,944,465,362 75 ..6,215,165,426 66 ..5,873,249,746 47 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 


INCREASE. 
Francs. £ 
buukenddaadddesictéunsadesseonueqeéeane 852,738 = 34,109 
Advances on securities .....ccccccesceceseess 13,05 = 522,009 
DECREASE. 
Francs. ’ £ 
Circulation ..........cccccccccccccccccccccces = 17,321,802 
any cocnane kcccccccsescoccsseecoecceces 38,054,703 = 1,522,188 
Private Deposits ........cececcccccccccceccee 5,152,524 = 206,101 
Discounts .........cecccccccccecccecsccecees 269,276,415 = 10,771,057 
BANK OF FRANCE RATES. ‘7 
Discount ....ccccccccccccccccccccccccccccccccccccccccccce 3 
Advances on bullion ..... te ececeseccecececceccceeseseseens 1 
Advances on public securities .........sscecscecececcccece 4 


The large diminution in the circulation is explained 
by the still greater decrease in the discounts from the 
payments at the end of January. There is no change in 
the amount of foreign bills held by the Bank. Private 
discount is appreciably easier at 2} to 23 per cent. The 
London exchange rose this week to 25f 26c on demand 
for bills to make deposits for the Siamese loan ; but those 
requirements having been satisfied, the rate dropped 
back to-day to 25f 24c. The Bank has recovered 
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\£27,745 of the gold with which‘ it had parted. ‘The 
‘cash to-day was composed as under :— 


-——February 7.—~ 
France. Francs. 
Gold .... 2,646,638,692 = 105,865,548 .. 2,645,495,043 = 105,837,802 
Silver .. 985,864,292 = 39,434,572 .. 985,705,203= 39,428,208 


3,632,502,984 = 145,300,120... 3,631,650,246 = 145,266,010 


The following were to-day’s closing prices and the 
variations on the week :— 





Feb. 7. Jan. 31. 
Par. f c c f c 
Three per Cents. ...... 100 .. 9590 .. 94774 + 112 
‘Redeemable Threes.... 100.. 97 0 .. 9510 + 190 

HMnBiem: -..s<esscsssces 100. 10255 .. 102 0 + 055 | 
Austrian Gold.4 % eece 100 ee 99 50 ee 99 25 + 0 25 
Spanish Exterior ...... 100... 9490 .. 9495 — 0 5 
Russian Old Threes.... 100... 6415 .. 6425 — 010 
Russian Fives, 1906.... 100 .. 9050 .. 8985 + 0 65 
‘Turkish Fours ........ 100... 9675 .. 9685 — 010 
Egyptian Unified ...... 100 .. 10475 .. 10450 + 025 
Bank of France Shares. 1,000 .. 4,000 0 3,980 0 + 20 0 
Banque de Paris ...... 500 ..1,536 0 ..1,553 0 — 25 0 
pomeeatt d’Escompte.. 500 .. 700 Ox 712 0 + O50 
Crédit Lyonnais ...... 500 ..1,225 0 ..1,230 0 — 5 0 
Crédit Foncier. eeereeee 500 ee 675 0 * 678 0 — 3 0 
Suez Canal............ 500 .. 4,525 0 4,507 0 +18 0 
Northern Railway .... 500 ..1,763 0 1,752 0 +11 0 

‘|| Western Railway ...... -- 85 0 .. 850... .. 

' Orleans Railway ...... 500 ..1,360 0 1355 0 + 5 0 
Eastern Railway ...... 500 .. 681 0 679 50 + 150 
Lyons Railway......... 500 ..1,325 0 ..1314 0 +11 0 
Southern Railway .... 500 ..1,098 0 ..109% 0+ 2 0 
Rio Tinto Ord......... 250 ..2333 0 ..2,280 0 + 53 0 


The following were to-day’s closing. prices in stocks 
and-shares not comprised in the table above :— 
Brazilian Fours 84f 96c; Portuguese Threes, 7of ; 
Chinese Fours, 96f goc; Ottoman Bank, 694f; Meri- 
dional: of Italy. Rails, 780f; South of Austria Shares, 
174f; Old Bonds, 332f. 50c; North of Spain Shares, 
282f; Bonds, 386f 25c ; Saragossa Shares, 440f; Bonds, 
397f; Tharsis Shares, 229f 50c; Cape Copper, 244f 50c ; 
De Beers, 692f; Chartered Company, 48f ; Consolidated 
Goldfields, 115f; Ferreira, 488f 50c;- Geldenhuis, 
79f 50c; Geldenhuis Deep, 152f 50c ; Transvaal Land, 
75{; Randfontein Estates, 46f 50c; Robinson Mines, 
212f 50c; Oceana, 25f 50c; East Rand Proprietary, 


Consolidated, 67f 50c. 

A note was communicated to the Press to-day giving 
an outline of M. Caillaux’s scheme for an income-tax, 
the terms of which had been adopted in a Cabinet 
Council this morning. French Rentes made a sharp 
movement upward on the first impression caused by the 
Minister’s disclaimer of any intention of imposing a 
special tax on Rentes, but further on he states that they 
would be reached indirectly by the Treasury agents, who 
had ample means of ascertaining who were the holders 
of Rentes without requiring any declaration. The 
income-tax he proposes is 4 per cent. on real property, 
34 on industrial and commercial profits, and 3 per cent. 
on revenue from labour, which may be taken to mean 
professional incomes. Incomes of less than £200 would 
be exempt, and from that sum the tax would be pro- 
gressive, beginning at 4 per cent., with a maximum of 4 
per cent. 

A forgery of shares of the Eastern of France railways 
has just been discovered. A Paris bank received, a 
short time back, from a client in the provinces 200 
shares to bearer of that company with orders to sell 
them. They were put on the market through an agent 
de change in lots, and all disposed of at prices ranging 
from goof to g50f. The purchaser of one share, having 
given instructions to his agent de change to have the 
‘share made nominative, it was found, on application to the 
company, that one of the same number was already on 
‘the register of shares deposited, and on a verification of 
the numbers of the other shares sold, it was discovered 
that they were all forgeries. An investigation has now 
‘been undertaken by the judicial authorities. 

A group of financial houses comprising the Banque de 
Paris. and the Ottoman Bank invite subscriptions for 4 











——January ; 


a 


119f ; Simmer and Jack, 34f 50c; Rand Mines, 179f 50c; | 
Lancaster, 15f; Village Main Reef, 103f 50c; May | 


Servian loan of 95 million francs (£3,800,000) on Satur! | quantity it-hastbeen c 
day, February gth, in 190,000 44 per cent. bonds of 500f ‘steel »througkwthe Steel Verband from other works. 
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at 94;° rédeettable By ‘purchase or by‘ drawings in a 
| maxintitirh of 56‘ Years, “7S ) 

| ‘Traffic’retuttis‘ ‘ofthe Paris Metropolitan railways 
show*that the number of tickets issued in 1906 was over 
165 millions, against iy millidns in 1905. The length of 
lines open at the end of 1906 was 31 miles, of which 64 
were not ‘worked’ in‘ the previous year. The receipts 
amounted to 28,753,348f (£ 1,150,134). 

The vocetptr bit ahioains on the Suez Canal in 
January amounted ‘to 9,250,000f (£370,000), against 
9;754,214f (£390,169) in the same month of 1906, and 
| 11,256,742£ (£450,270) in 1905. The tolls were reduced 
75 centimes per ton of January st last year. 

A memorial has been’ addressed to the Minister of 
Foreign Affairs’ by ‘French holders of Peruvian and 

Chilian bonds, setting’ forth that their claims of a 
| sum of 14 million piastres, recognised by an arbitral 
sentence at Lausanne, are long overdue. 

The advance in the price of coal in 1906 did not have 
for effect an increase in the production in the two great 
French coalfields. The output in the Pas de Calais was 
15,828,088, tons, a decrease of 1,813,690 on. 1905; that 
in the Nord, which was 6,243,086, was 486,754 less than 
in the preceding’ year. 

Returns of French trade with the principal foreign 
countries ‘in 1906, England excepted, Anglo-French 
exchanges having been given in detail last week, show 
the following results’ compared with 1905 :— 





_ 





Imports 
IncrEASEsS. 
1906. 1905 
From £ £ 
ME ck ncnnsaeesd shun 11,656,320 -- 10,990,440 
Germany ........seeceeee _ 2,170,840 -. 19,089,400 
rr _ 13,694,280 .. . 12,516,240 
BE i setatkcieinesdeaus 844,520 i 6,133,360 
Austria-Hungary :....... 2,936,360 .... 2,855,360 
DOP 60000 cc crdsccccce . 4,285,160 .... 4,038,680 
United States............ 20,684,960 .. 20,480,960 
DEE ticiceenadinckennn 4.863640 ... 4,209,960 
| Argentina... ......eeeseee 10,594,000 .... 19,387,600 
Algeria ....scceesecseees . 10,379,400 .... 8,653,000 
DECREASES 2 
| Switzerland: <......s.00% - 4,675,800 4,345 120 
BE cccncccncnsseceses 6,476,120 7,195,449 
| ’ Exports. 
INCREASES. 
1906. 1905 
To— £ £ 
DGS ii cantecasicannes - 2,511,200 2,525,960 
BREET 0 cme sccsedcscedeceee 9,347,080 8,489,480 
GER Ke sescsedwcasede de 4,987,760 4,457,240 
Austria-Hungary. ........ 1,422,040 1,224,960 
| TREE. cocccccvcceceessse 2,349,720 2,121,120 
United States............ 14,814,080 11,794,640 
DE hidinscdenctoesenis 2,074,360 1,710,360 
Argentina............000. 4,441,480 506, 
REED 4. 000 v0 cn cseccedens 13,681,240 13,071,760 
DECREASES. - 
Germany ......eececvoeee - 24,999,920. .... 25,150,280 
Belgium ........se.ee00. 30,398,080 .... 30,550,200 
Switzerland.....:2......6. 11;780,600 12,075,600 
GERMANY. 


(FROM OUR ‘OWN CORRESPONDENT.) 
aii .... 4 Beruty, February 6. 
The amalgamation of-the Nordstern Coal Company 
with. ‘the -Phoenix Iron‘ :Company, which was 
mentioned in my: last ‘fetter as impending, has 
now. taken a tangible: shape. ‘ The plan of fusion was 
made public.last week; andonly awaits the sanction of 
the stockholders. of ‘the ‘two:concerns:in order to be 
consummated. ‘This transaction has a special import- 
ance as illustrating: how’ the ‘policy of the two great 


tends towards the: tion. of companies. 
The Phoenix: company’ isthe largest manufacturer of 
.plates, :sheets,* and. rolled! wire in Germany, ‘and its 


————<—<—<——$ 


‘dts. allotments these «goods: amount to nearly 
700,000 tons. “hn order ‘to «manufacture such a large 
tovbiry much half-rolled 








combinations im.the: German iron: and: coal industries 


e@utput ‘in bars isexcesded by only one other company. | 






























































livery of goods ordered. Under. these circumstances the 
Phoenix absorbed last September the, Hoerder. Verein, 
of the vicinity of Dortmund, in, order to place itself in 
possession of an adequate supply of crude steel, this 
latter concern being one of the largest producers of it 
in Germany. 7 an th kaye 

That was one step in the path of fusion., The next 
was to get a sufficient supply of fuel. The coal mines 
of the two concerns produce only. about 1,175,000 tons 
yearly, while their consumption is above 2,000,000 
tons. The Nordstern, with allotments of 2,740,000 
tons of coal in the syndicate, would furnish an 
adequate supply, besides being able to continue filling 
its engagements with the syndicate, so the annexation 
of the Nordstern was decided upon. It is interesting to 
note that both the Prussian. and Bavarian Governments 
had been in negotiations within a year for the purchase 
of the mine, but the private company now carries off 
the prize. 

Large capital operations are connected with the 
fusion. The Phoenix, whose capital is now £3,600,000, 
will raise it to 45,000,000, besides issuing £ 1,000,000 
in obligations. These, together with already existing 
obligations, will raise the total capital strength of the 
company to nearly £7,000,000. The Phenix ex- 
changes for the stock of the Nordstern an equal amount 
of its own stock, besides paying 200 per cent. in cash on 
the par value of Nordstern stock. 


The two companies involved in this great amalgama- 


| tion had each its own good motive for uniting. The 


Nordstern is able to produce at least 1,000,000 tons of 
coal in excess of its allotments in the syndicate, and as 
the terms of the great combination allow the mines to 
take out all the coal needed for their own consumption, 
in addition to their allotments, every coal company has 
the highest interest in becoming attached to a great 
iron company, in order to enlarge its own consumption 
of coal without let or hindrance. The Phcenix, on its 
part, is now completely freed from, all inconveniences 
growing out of the insufficiency of raw materials, and it 
has an unlimited supply of coal for the cost of mining. 
The Nordstern’s coalfields, it has been estimated, con- 
tain above 1,000,000,000 toms of coal, and it has 11 
shafts in operation. 

The stock market has been thrown into some excite- 
ment by the amalgamation of the two companies, but 
the booming of coal and irom shares has been strictly 
confined to such companies as are expected to be amal- 
gamated at an carly date. The two concerns which 
stock operators expect first to follow the example of the 
Phoenix-Nordstern are the Harpener Coal Company 
and the Rombacher Iron Works, of Lorraine. There 
are pretty good reasons for the belief that a fusion is 
being arranged between these two concerns. The 
Harpener is one of the few great coal companies left in 
Germany which is not operated in connection with iron 
works. 

How the Phoenix-Nordstern operation will affect the 
fate of the Steel Verband is the subject of no little 
anxiety inside the latter. It is remembered that 
the Phoenix entered the Verband three years 
ago upon its organisation with very great re 
luctance. Now .that. it, has placed itself in a 
much stronger positiom for cheap.’ production, it 
will probably be still- less willing to submit to 
the restrictions involved in, belonging. to the Verband. 
It is beginning to be clearly.recognised that the otgan- 
isation of these big. trustvlike companies‘ of the stamp 
of Phoenix and Gelsenkirchen greatly increases.the diffi- 
culties. of the Verband,:.sinee -they are: in.ia position 
to declare their independence, and: maintain. it... 

The Verband is already im. a, somewhat \precarious 
position. The contract. om:which. it>rests. expires at 
the end of March, and.although: negotiations fer its 
renewal were begun nearly 'a:year.ago, these have not 
yet resulted in.an-. agreement, Mamy .of. the great 
works of the Rhenish-Westphalidn district-. have 

- added considerably. : to::thein. :preducing: \ capacity 
during the past year: \6ri. twow!twith..:the ~ full 


ee 
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Last year, however, the demand: for : steel, became so} expectation of getting their allotments im the Ver- 
heavy that the Verband was badly behind in, making, de- | band enlarged: accordingly, and it will. be extremely 


latter is trying to induce it to accept membership, and, 


| the companies to deliver goods. 
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difficult to adjust these conflicting interests. satisfac- 
torily. \ 

Just now. the centre of interest in these negotiations. 
is the Westfalische Stahlwerke, a strong company 
which has hitherto bee outside the Verband. The 


it is willing to do so; but the allotments demanded by. 
it are far in excess of what the Verband is willing: to | 
concede ; and as yet there is no prospect of an early | 
settlement of the matter. Meanwhile, the Verband, in; 
order to-give more time for completing the reorganisa-* 
tion, has voted a temporary prolongation. of its -exist-'! 
ence to April 30th, and it has announced that it can’ 
sell no goods beyond that date unless its further exist- 
ence is arranged for. anette 

The stréngth of the irom market suffers no abate- ; 
ment. At the meeting of the Duesseldorf Exchange | 
last Friday further advances in the prices of domestic | 
iron were registered. Germany foundry‘ iron No 1: 
was quoted at 85s, as compared with 81s a fortnight’ 
earlier; foundry No. 3 at 81s, as against 78s ; -and 
hematite at 88s, as against 85s. English foundry, ‘on. 
the other hand, dropped from 81s-82s to 79s-80s,: in: 
sympathy with the recent fall of warrants in England. ' 
The iron market, adds the report of Friday’s meeting, . 
remains firm, and the demand lively ; in coal and coke 
the demand runs considerably beyond the capacity’ of ; 


Some additional statistics regarding Germany’s' 
foreign trade can now be given, the detailed report; 
having been issued since my last week's letter was: 
written. The principal changes in imports were: in 
agricultural products, which rose from £/59,000,000 to! 
£ 104,700,000 ; wood and wooden ware, which rose, 
from £ 16,690,000 to £21,500,000 ; iron and iron pro-; 
ducts, which rose from 43,150,000 to £ 4,439,000 ;' 
copper and copper-ware, which rose from £8,270,000; 
to’ £12,839,000; and in rubber, which rose from: 
£7,379,000 to £8,411,000: Imports of drugs and 
chemicals dropped from £15,896,000 to £15,206,000. | 
In exports, agricultural products amounted ~ to 
£12,422,000, which denotes a gain of £45925,000 
drugs, dyes, and chemicals gained £5,000,000, rising 
ta £26,200,000; coal gained 41,994,000, in a ‘total 
of 417,000,000 ; iron and iron goods, £859,000, im a 
total of £33,985,000, and glass and glassware, | 
£800,000, in a total of £3,588,000. On the other hand, : 
copper exports lost £:1,993,000, in a total of ! 
£8,313,000. a 

Germany’s imports of gold last year amounted to; 
£18,043,000, as against £12,442,000 im 1905 ; and | 
exports to £4,606,000, as compared with £3»464,000. | 
The net gain, therefore, amounted to £13,437,000, as’ 
compared with £8,977;000 in 1905. : 








Correspondence. 





GOLD RESERVES. 
YO THE EDITOR OF THE ECONOMIST. 


Sir,—Your last issue contained an able letter con-| 
cerning Gold Reserves, signed ‘‘ Stockbroker. His" 
letter did not, however, contain any practical proposal, 
which did not involve sacrifice. | 

I hardly think that bankers, the Bank of England: 
or the Government, would sacrifice £300,000 or more; 
per annum to maintain £10,000,000.as a gold reserve. 

Your correspondent expressed a qualified approval | 
of my proposal to issue £10,000,000 in £1-and £2 
notes. .He is mistaken in thinking that-‘they have been 
‘tried before.’? Naturally, when we had a forced: 
paper currency the issue of small notes:-was a necessity. 
They were withdrawn mainly on account of the slight: 
additional expense as compared with notes of a larger 
denomination. He refers to my proposal to limit to. 
42 the legal tender of the small notes, but forgets that 
in my letter in your paper I stipulated that they should I 
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be full legal tender for all payments to the Government, 
such as Customs duties, taxes, licences, &c. He says 
“It ‘hasbeen England’s pride that its currency 1s 
gold.”” ‘ How about the silver currency of which the 
Bank holds a certaim quantity against its note issue? 
The, only object of limiting the legal tender of this 
| subsidiary paper issue to the same extent as silver, is 
| to give confidence in the Government’s guarantee and 
to prevent a foolish rush for payment in gold. 1 
| believe my proposal holds the field. _The Scotch and 
| Irish public prefer these notes to gold, and I believe 
| I greatly underestimate the amount that would be 
desired in, England.—Yours truly, 











































































SAMUEL MONTAGU. 





60.Old Broad street, 
» February 4, 1907. 














TO THE EDITOR OF THE ECONOMIST. 


Sir,—I ,have read with much interest ‘‘ Stock- 
broker’s ’’ letter on this subject, which appeared in 
your issue of 2nd inst. 

I agree with him that every custodian of the deposits 
of the people, whether it be the Bank of England, the 
commercial banks, or the Post Office or Government 
Savings: Banks, should keep am adequate gold reserve 
against those deposits, which we know they do not. 

I maintain, however, that the commercial banks are 

| far less to blame in this respect than the Post Office, 
which, with its huge deposits, keeps practically no gold 
reserve at all, but, on the other hand, relies entirely 
on the-commercial banks even for its daily till money. 

It may not be generally known, but it is neverthe- 
less a fact, that, by the Post Office, acts of bankruptcy 
are of frequent occurrence, for it is no uncommon event 
for a commercial bank, on presenting Post Office 
orders, or postal orders for payment at a Post Office, 
to be told that they cannot be paid because there is not 
sufficient cash in the till, and that they must be pre- 
sented on the following day. 

I have known this occur where the amount is no 
more than £20. 

What would be said if a commercial bank had to 
suspend payment in a similar manner ? 

Again,‘ it is a practice with some local postmasters 
to borrow, on their own responsibility, small amounts 
of £50 or so for till money from the commercial banks, 
although the bank making such loans does so at its 
own risk, and would have no legitimate claim against 
the Postmaster-General in the event of the local post- 
master applying the proceeds of such loans to a wrong- 
ful purpose. 

; I think I have shown from the foregoing that the 

| answer of the Chancellor of the Exchequer in the 

| House of Commons which is quoted by ‘‘ Stock- 
broker,’’ viz. :— 

““That the Savings Bank Commissioners keep as 
much, reserve as experience has proved to be neces- 
sary ’’ is not quite in| accordance with facts, but that, 
on the other hand, they rely on the commercial banks 
to keep their reserves for them, and do not scruple to 
dishonour their own obligations. 

There are rumours in the air that the Chancellor of 
the Exchequer intends to take some action to compel 
bankers to keep larger gold reserves. 


Let him first put his own house in order.—Yours, 
&e., 
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Country BANKER. 





February 7th, 1907. 

















ENGLISH AND FOREIGN COMPANIES IN FRANCE. 


—NEW REGULATIONS RELATING TO FINAN- 
CIAL ISSUES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the French Loi des Finances, voted on 
January 31st last, there is an article which will doubt- 
less be of.considerable interest to legal and financial 
circles in England. 

Such. article contains stringent provisions affecting 
French, ‘English, and foreign companies contemplating | 






















































THE ECONOMIST. 





a FS 


[February 9, 1907. 





issuing shares or debentures, or whose securities may 
be dealt with in France, and it will take effect from and 
after March 1, 1907. 


Too great publicity cannot be given to the said enact- 


ment, as non-compliance with the above provisions 
will be punishable by fines from 10,000 francs to 
20,000 francs. 


The text of the said article as adopted by the 


Chamber of Deputies was modified by the Senate, and, 
in due course, referred back to the Chamber, which 
approved such modification, and the provisions con- 
tained therein have now become law. 


The following is a translation of Article III. referred 


to above :— 


‘** Any issue, posting up or offering for sale, or the 


introduction upon the French market of shares, deben- 
tures, or securities of whatever nature of French or 
foreign companies, will, as regards such of the above 
as may be offered to the public, be subjected to the fol- 
lowing formalities from and after March 1, 1907 :— 


‘* Previous to any steps being taken for advertis- 
ng, the. persons issuing or offering for sale or selling or 
ntroducing the above must insert im a ‘ bulletin’ 


annexed to the Journal Officiel and in a form to be 
deter... ned by a special Decree, a notice containing the 
following particulars :— 


“*T. The full name of the company or of the under- 


taking. 


‘‘ II. An indication of the law (French or foreign) 


which will govern the working of the enterprise. 


“III. The registered office thereof. 

““IV. The objects of the enterprise. 

‘“'V. The duration thereof. 

““VI. The amount of the capital, the amount per 


share of each category of shares, and the amount of 
capital remaining to be called up. 


‘*VII. The latest balance-sheet 


(of the under- 


taking) certified as being a true copy, or a statement 
that the same has not yet been drawn up. 


‘‘In addition, the amount of debentures already 


issued by the undertaking, with a description of the 
securities attaching thereto, and if it should relate to 
a fresh issue of debentures the number as well as the 
value of the securities to be issued, the interest payable 
upon, each, the date and the conditions of reimburse- 
ment, and the guarantees or security upon which such 
further issue is based, must be stated. 


‘* Furthermore, all advantages stipulated to benefit 


the promoters, the directors, the manager, or any other 
person, all property otherwise than in cash conveyed 
to the undertaking, and the mode of payment therefor, 
the forms for the calling of general meetings, and the 
places where the same shall be held, must be set forth 
in the above ‘ bulletin.’ 


‘* Persons issuing, offering for sale, or selling, and 


persons introducing such securities for sale or issue, 
must be domiciled in France, and they must affix their 
signatures with their addresses to the above notice. 


‘* Advertisements, prospectuses, and circulars must 
reproduce the statements contained in the notice, and 
mention that such notice was inserted in the bulletin 
annexed to the Journal Officiel, and with a reference 
to the number in which it was published. 

‘* All advertisements in newspapers must reproduce 
the same statements, or at least an extract from such 
statements, with a reference. to the said notice, and 
mention the number of the bulletin annexed to the 
Journal Officiel in which the same appeared. 

‘‘ Every foreign company making: a public issue in 
France, or offering for sale or selling or introducing 
shares, debentures, or securities of any nature, must, 
in addition, publish in full its memorandum and articles 
of association in the French language in the same bul- 
letin annexed to the Journal Officiel, and this pre- 
viously to any securities being placed. 

‘* Any non-compliance with the above provisions will 
be duly noted by the officials of the French registration 
office, and will be punishable by fines from ten thou- 
sand to twenty thousand francs. 

‘* Article 460 of the Penal Code will be applicable to 
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offences committed in contravention of the provisions 
_contained in the present enactment.”’ 

It will be observed that many of the clauses con- 
tained in the new law are based upon those incor- 
porated in the English Companies Act of 1900.—I am, 
Sir, your obedient servant, 


————e 





P. PELLERIN. 
Paris, 56 Rue la Boétie, 
February 6th, 1907. 





BOOKS RECEIVED. 

A Cruise Through Eastern Seas. Being a Travellers’ Guide 
to the Principal Objects of Intevest in the Far East. 
By A. G. Plate, for. the Norddeutscher-Lloyd, 
Bremen. Published by Edward Stanford, 12, 13, 
and 14 Long Acre, London. 

The Egypt of the Future. By Edward Dicey, C.B. 
(London) William Heinemann. 

The Outlook in Iveland. The Case for Devolution and 
Conciliation. By the Right Hon. the Earl of Dun- 
raven, K.P. (Dublin) Hodges, Figgis, and Co., 
Limited ; (London) John Murray, Albemarle street. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 








Amount First Further 
Nominal Offered to Payment  Lia- 
Capital. the —_— — — 
Amount previously recorded. . .. 10,904,596 . 
Issues of the week— 
Bank of Tarapaca and Argen- 

tina, £10, with £5 called up 

J er 000,000 . 700,000 .. 50,000 .. 650,000 
Buenos Ayres and Rosario Rail- 

way, New Shares, £10 ...... :760,000 .. 1,760,000 .. 352,000 ..1,408,000 
Congesetes Goldfields of New 

MOIBIG 6 ccccccccscccccecs 
Pro; one Mines of New Zea- 50,000. 50,000 .. 12500 .. 37.500 

Was bd cagkseccecacsceeas 
Darien Gold Mining, 6 % Par- 

_ ticipating Pref. ............ 75,000 .. 75,060 .. 9,375 .. 65,625 
City of Wellington Loan, 1906, 

4% Debs. £100, at £101 .... 200,000 .. 202,000 .. 10,000 .. 192,000 
North-East Lincolnshire Water 

Co. 6 % Pref. Stock ........ 15,000 .. 15,000 .. 
Kalgoorlie Electric Power and 

Lighting Corp. 6 % First 

Mort. Debs., £50 and £100 .. 6C,0CO .. 60,000 .. 6,000 .. 54,000 
Academy of Motoring (19C7/), 7 °% 

CO PIs 6c evincsdnscccsesss 30,000 .. 30,000 .. 3,750 .. 26,250 
Franbari Para-Rubber Estates .. 200,000 .. 200,000 .. 25,000 .. 175,C0O 
Argentine Great Western Rly., 

+ 5% Deb. Stock, at £102 .... 600,000 .. 612,000 .. 30,000 .. 582,000 
Molassine Company (1907) 7 % 

CuMt Prefs. . 0d .ccscscesses 75,000 .. 75,000 .. 9,375 .. 65,625 
*American Telephone and Tele- 

graph Co., 4 % Cons. Gold 

Bonds, at 954 % or £191 ....8,000,000 .. 7,640,000 .. 800,000 ..6,840,000 
*Russo-Chinese Bank, 125 taels, 

PEON Sac wc cccuccencuscdecus 304,167 .. 425,835 .. 292,000 .. 153,835 

ee .- 11,844,833 .. 1,585,000 10,259,833 
Total offered for supscription to date /Total offered for subscription for the 
in— | whole year— 
ME Ska Hien sauder winds £22,749,429 | 1906 ......cc.-eeceesee £120,173,780 
MR RiKétckKaesnadececns ,013, | DED hedcacciceccccsece 167,188,408 
WEEE dh dbbcckdakaceueeua 18,232,707 | 1304 ...cccccccccccccce 123,019,689 
MED duc asad codueusuanons 7,380,648 | DE de cdsscccsccceese 108,426, 
MED Ceibeaicsiccccidinde 10,858,666 | 1902 .........eeeeeeere 153,811,987 
WU 4h adiadcecaceusnins 28,207,109 - 190] ....-....eeeeeeees 159,358,498 
. * Partly subscribed abroad. 
a NEW CAPITAL ISSUES. 


Argentine Great Western Railway.—.Applications 
are invited for an issue of £6c0,000 5 per cent. debenture 
stock of the above railway company at the price of 102 per 
cent. The stock is secured by a trust deed, which reserves the 
right to issue further stock to rank pari passu with this issue to 
the amount of £1,400,000, and in addition a further amount at 
the rate of £4,000 per mile of additional line acquired or 
constructed by the company. There is already issued, and 
ranking prior to this stock, £3,375,517 first and second 4 per 
cent. debenture stocks. Seeing, however. that these issues 
are quoted respectively at 102 and gg, and that the security 
offered is ample, the present issue constitutes a very good 
Investment. Preference in allotment as to one-half the 
issue will be given to holders of preferred and ordinary stocks 


of the company, and that preference will doubtless be fully 
availed of, 


The Molassine Company (1907), Limited.—Formed 
for the purpose of acquiring as a going concern the undertak- 
ing of a company of the same name, consisting of the patent 
for the manufacture of molassine meal, and the goodwill of 
the business. The company: offers for subscription 75,000 
7 per cent. cumulative preference shares of {1 each. It pro- 
poses to establish with the proceeds of the issue works of its 
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of £80,000, in addition to commission of 8} per cent. for 
underwriting, is certainly substantial, and constitutes a con- 
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own for the manufacture of the molassine meal, which has 
hitherto been manufactured for them by Messrs Henry Tate 
and Sons. What is not quite clear in this connection is that 
the contract with Messrs Henry Tate and Sons runs to 
November, 1913. The profits of the company are stated for 
six years, and made a bound from £9,575 in 1905 to £14,851 
in 1906; the average is £5,565, and the price of the goodwill 
is fixed at £110,613. It may be pointed out, however, that the 
directors anticipate from the orders received that the current 
year’s trading will show a substantial increase over that of 
the preceding year. 

Debenham’s, Limited.—We are informed that the issue 
of £250,000 5 per cent. preference shares has been subscribed 
for three times over. 

Inambari Para-Rubber Estates, Limited.—Sir George 
Newnes and Mr Frank Squier, of New York, have acquired 
options over the properties proposed to be acquired by this 
company. The vendors have agreed to pay for the pro- 
perties £80,000 in cash and 40,000 fully-paid shares, or 
£120,000 in all. They are selling to this company for 
£200,000 in equal portions of cash and shares. The profit 














siderable initial handicap on the company’s prospects. Then 
it is admitted that the produce has to be conveyed 
133 miles by mule, and of this distance about 25 miles 
have yet to be built. This road will connect with some 
unnamed navigable point on the Inambari River. Altogether 
it will take about eight weeks to put the rubber on the English 
market, and though it is said the journey formerly occupied 
several months, it is obvious that the transportation difficulty 
is a serious one. An attractive estimate of profit is made 
showing that if the company produces 320,000 lbs of rubber 
in the first year it may make £48,000 profit, and in the seeond 
year £96,000 profit, while it is calculated by “‘ Mr Pharaoh” 
—the name should carry weight—that there should be no 
difficulty in obtaining 2,000 labourers locally who could tap 
300,000 trees annually, producing 1,600,000 lbs of rubber 
annually, which, if the price of the article should be main- 
tained, would give the company a profit of £240,000. All 
very alluring, no doubt, but these estimates are based on no 
actual results, and we doubt whether the venture will appeal 
to any but the most venturesome of investors. 

Busso-Chinese Bank.—A new issue of 16,000 new shares 
of 175 Shanghai taels each, is being offered to existing share- 
holdexs at the price of 140 per cent. of their full value. The 
shares are to be paid as to 120 taels on February 14th and 55 
taels on April 14th, and are to be made in Shanghai in 
Shanghai taels; in St Petersburg, Moscow, Paris, or London 
in the currency of the country where the subscription takes 
place, and at the rate of exchange of the day for telegraphic 
transters on Shanghai, plus expenses. 

City of Wellington (New Zealand).—This municipality 
offers for subscription £200,000 4 per cent. debentures at the 
price of 101 per cent. The money is required for the purpose 
of redeeming a similar amount of 6 per cent. bonds falling 
due on February 28th. Thus the indebtedness of the city 
will not be increased by the present issue, but it will instead 
be relieved of a considerable portion of the annual charge on 
the issue. The prospectus gives figures respecting the posi- 
tion and resources of the city, which appear to offer good 
security for the loan. 

Kalgoorlie Electric Power and Lighting Corpora- 
tion (1906), Limited.—An issue is being made of £60,000 
6 per cent. first mortgage debentures at par. The prospectus 
states that “the land, building, and plant have cost upwards 
of £200,000, and further additions are proposed to be made 
which will increase the cost by about £25,000. The issue, 
therefore, is well secured, especially as the annual profits are 
more than sufficient to cover the interest on this issue five 
times over.” A gold-mining town is notoriously liable to be 
comparatively short-lived, but the security looks as good as 
could be expected for a 6 per cent. investment. 

North-East Lincolnshire Water Company.— Tenders 
are invited for an issue of £15,000 6 per cent. preference 
stock, at the minimum price of par. Tenders must be sent 
to the Stamford, Spalding, and Boston Banking Company, 
Lincoln, and its branches, or to Barclay and Co., Limited, 
54 Lombard street, E.C. The prospectus states that the 
company has an abundant supply of water, and that the 
quantity supplied has increased from 6,660,000 gallons. in 
1902, to 13,470,000 gallons in 1904. We fail to find any 
record that the profits have increased in proportion, or in 
fact any statement with regard to profits at all. ; 

Academy of Motoring (1907), Limited.—Capital, 
£50,000, in 30,000 7 per cent. cumulative preference shares 

'and 20,000 deferred ordinary shares ot {1 each. The 
| preference shares are offered for subscription. The company 
‘has been formed to acquire as a going concern the business 
hitherto carried on by the Academy.of Motoring, Limited, at 
'85 New Bond street, W.; at 1 Chester street, Grosvenor 
place, S.W.; and at 3 and 4 Little George-street, Portman 
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square, W.; and to extend the same. Also to carry on the 
businesses of garage proprietors, motor-car hirers, academy 
for instruction in motor-car mechanism and management, 
‘agents for the sale of motor-cars, and dealers in motor-car 
accessories and supplies of every kind. The business is 
being acquired from a company which seems to consist ot 
Mr P. B. Adams, who is to be managing director of this 
company. The venture appears to have beea launched on 
the supposition that just now the public will subscribe to 
anything with the word “ motor ”’ in its title. The business is 
manifestly an unsuitable one to be carried on as a joint-stock 
enterprise. 

Stuckey’s Bank Shares.— Messrs W. J. Villar and Co., 
auctioneers, of Taunton, held an auction at the Castle Hotel, 
Taunton, on Tuesday afternoon, by order of the executors of 
the late Mrs Emma Norman, for the sale of 172 shares in 
Stuckey’s Banking Company. There was a large attendance, 
and very keen competition. The prices varied from {60 ros 
per share to £61 15s, the average price being within a few 
pence of £61. 


City of Yokohama.—Letters of allotment for the 


£317,000 5 per cent. sterling loan, offered for sale by Messrs 
M. Samuel and Co., have been posted. 


MEETINGS, &c. 


LONDON AND COUNTY BANKING COMPANY, LIMITED. 


The ‘half-yearly general meeting of the shareholders in the 
London and County Banking Company, Limited, was held on 
the 7th inst., at the Cannon street Hotel, London, Mr Charles 
John Hegan presiding. 

The secretary (Mr E. F. Robin.un) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—Before we com- 
mence the business of the meeting, I regret to have to express 
our extreme sorrow that our deputy-chairman is not able to be 
with us to-day. Only a short time before the meeting we re- 
ceived a telegram stating that his father, Lord Goschen, whose 
name is held in such universal esteem throughout the City of 
London, died suddenly last night. I am sure we sympathise 

,».very much with him in his loss, and we feel that the nation 
itself has sustained a severe loss also. Before inviting you to 
go through the figures of the balance-sheet now submitted, you 
will no doubt expect me to say a few words with regard to the 
situation generally. The past half-year may be described as a 
period of undoubted commercial prosperity, and of increased 
activity in the manufacturing and allied industries in all parts 
of the world, resulting in a very widespread demand for money. 
This has made it a period of unusual interest from a banker’s 
point of view, and one which deserves thoughtful study on the 
part of all those who are in any way affected by the value of 
money. At the commencement of the six months under review, 
the conditions of the money market were fairly easy, and in 
August money may be said to have been really plentiful 
for that season of the year, the bank reserve about the 
middle of the month standing at close upon £26,000,000 
—ahigher figure than it had reached during the past 
ten years in the month of August. It is interesting to 
recall these facts in view of the rapid change which 
subsequently took place. A demand for money had already 
arisen on the other side of the water, due in the first 
instance to the great activity of trade and to the splendid crops, 
both of cereals and of cotton, with which the American con- 
tinent was favoured last Autumn; due also in no small degree 
to the work of rebuilding and repairing the ravages caused by 
earthquake and fire in San Francisco, a task upon which the 
inhabitants of that city had set to work with characteristic 
energy. But it soon became evident that the legitimate require- 
ments of trade were being far outstepped, and that a period 
of dangerous speculative activity had set in, which called for 
gold, and then for more gold, and finally for gold at almost 
any price, in order to satisfy the requirements of Wall Street 
London being the only really free market for gold that exists, 
it is we, of course, who have to bear the brunt of demands such 
as these, and the steady drain of gold from London to New 
New York, accentuated as it was by the improved industrial 
conditions at home, and by quite legitimate demands coming 
simultaneously from other quarters—notably from Egypt, from 
India, from the Argentine, and from Brazil—would soon have 
reduced our stock of gold to a dangerously low level, had not 
the Bank of England stepped in and raised its rate, first to 
4 per cent,, then to 4% per cent., then to 5 per cent., and lastly, 
on October roth, to 6 per cent. These drastic measures had 
the effect of checking the outflow from the vaults of the Bank 
of England, but they did not to the extent that might have been 
expected attract gold from abroad, the fact being that at all 
the principal monetary centres there was marked stringency as 
the end of the year approached, the Imperial Bank of Germany 
raising its rate on December 18th to 7 per cent., a level which 
it has only once before been known to reach. One is forced to 
the conclusion that in times such as these, owing to the extent 
to which the precious metal has been hoarded by some of our 
neighbours, there is scarcely enough gold to go round to meet 
the. ever-increasing requirements of trade. Where we should 
have been had the supply from South Africa dried up, as it un- 
‘doubtedly would have done had certain politicians had their 
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way, it is not a pleasant thing to contemplate, and it is to be 
hoped that the Government will recognise before it is too late 
that there is a financial as well as a political side to the South 
African question. In saying this I am not unmindful of the 
salutary rule that politics should be eschewed at meetings such 
as this; for I am not thinking of the welfare of South Africa, 
important as-that is, still less of the interests of mine-owners and 
South African, millionaires, but of what is, to my mind, ‘more 
important than all these—viz., the requirements of our growing 
trade and the financial pre-eminence of this country. 

It is not surprising that such an abnormal state of things as 
we have lately witnessed should give rise to much discussion as 
to the adequacy—or the inadequacy—of the gold reserves held 
in this country. For it is a necessary consequence of the unique 
position we occupy, to which I have already referred, that 
we must be prepared to provide not only for our own banking 
requirements, but also for the requirements of other business 
centres, where gold happens to be wanted, and which are in 
a position to call it from us. The stringency of the last few 
weeks was the result of these foreign demands, and every year 
the number of such centres, and the recurrence of such de- 
mands, are likely to increase rather than to diminish. This 
being the case, it is not to be wondered at that some should be 
found asking whether we do not pay too high a price for this 
free trade in gold on which we pride ourselves, when the result 
is to penalise the manufacturers and the trade of our own 
country with a bank rate jumping from 3% per cent. to 6 per 
cent. in the short space of five weeks, just because our cousins 
on the other side of the Atlantic happen to indulge in one of 
their periodic outbursts of speculation. On this point there 
will necessarily be much divergence of opinion, but most people 
seem to be agreed that, if this state of things is to continue, our 
reserves of gold ought to be substantially increased; and the 
only fear is lest the present keen interest which is taken in the 
matter should die away before anything gets done, and the 
incidents of the last six months be relegated to the limbo of 
nine days wonders, where so many events affecting the well- 
being of the nation get lost sight of. This is not the place to 
embark upon a discussion of the different schemes put forward 
for increasing the country’s visible stock of gold. Moreover, 
one who has not made a special study of the subject may well 
hesitate to rush in where experts fear to tread. For two things 
are very noticeable in this connection; the first is that our 
financial authorities put forward thei1 proposals very diffidently, 
and in the most tentative manner; and the second is that they 
mostly contradict each other. But amid the many suggestions 
which have been made, some of which are mere palliatives of 
the evil it is sought to remedy, while others can only be de- 
scribed as little short of fantastic, there is a very general feeling 
that, firstly, all the joint-stock banks, both metropolitan and 
provincial, should come into line with the twelve leading banks 
who publish monthly statements of their position; and, 
secondly, that the figures so published should be, at all events, 
so far as the cash is concerned, the average figures of the month, 
rather than the figures representing any one particular day. 
With these suggestions we, of the London and County Bank; 
are in full sympathy. To bring all the banks of the country 
into line in this respect may not at first sight appear to be an easy 
matter, but it.is very desirable, that, if possible, it should be 
accomplished without legislative interference. With regard to 
the second suggestion, while it would be invidious for one bank 
to take a line of its own, and act independently of the others, 
I can only say that we shall be among the first to welcome any 
common action which will lead to its adoption. There is only 
one other matter on which I should like to touch, very briefly. 
It seems to be the fashion just now among certain writers on 
financial subjects, when they deal with this very difficult ques- 
tion of the inadequacy of the present gold reserves of this 
country, to saddle the unfortunate joint-stock banks with the 
whole responsibility for the present state of things, and to 
look to them to provide the remedy. It has been stated within 
the last few days in one of the leading financial papers that the 
late stringency in the market would never have, arisen —I am 
quoting the exact words—if the banks had not “ granted credits 
on such a lavish scale to American financiers that they were 
able to draw heavily upon the gold reserve in the Bank of 
England, and compel that institution to put up its rate to an 
abnormally high level.” In another place he described the 
banks as “ straining after the bigger profits to be obtained from 
foreign business.” It obviously would not do to tell the writer 
of the article that he is romancing, for he may possibly have 
access to information which I do not possess; but he is cer- 
tainly exaggerating, and making accusations on, to use his own 
words, a far too “lavish scale.” If America has balances in this 
country, or if by arrangement with other countries she can make 
use of the balances held here at their disposal, or if she: has 
good marketable securities on which to borrow—in any one of 
these cases she is in a position to take gold from London, and 
no one can stop her so long as this remains ‘a free market for 
that commodity. These cases all come within the range of 
ordinary banking facilities, which no bank can refuse its 
customers unless it be prepared to run the alrhost certain risk 
of losing its business. And, speaking for our own bank, I can 
only say that we have taken part in no operations which do 
not come under one of these heads, none of them to any un- 
usual extent, and none of them with any but our own regular 
customers. 

Much more might be said in reply to those who take upon 
themselves to lecture us ‘as to our duties and our responsibilities, 
but I feel that it is time I came to the matter more especially 
before us to-day—namely, the consideration of the balance-sheet 
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which we now submit for your approval. I propose to compare 
the figures before us with those for the corresponding period 
of 1905, and I ‘hink you will agree with me that the result of 
this comparison is eminently satisfactory. I will first invite 
your attention to the item, ‘‘ Due by the bank on current, de- 
posit, and other accounts.” On the debit side, £44,990,316. 
This shows an increase of over £1,277,271 over the figures of a 
twelvemonth ago, and it is important to note that the numbers 
of these accounts have also increased by no less than 8,039, 
showing that the increase in the balances is not due to the 
accident of our customers having larger amounts than usual 
to their credit at the end of the year. We next come to the 
“liabilities on acceptances,’ which, as stated in the balance- 
sheet, are covered by cash, or securities, or bankers’ guaran- 
tees.. These show a falling off of £866,976, but it must be 
remembered that the figures of a year ago, with which our 
comparison is being made, were exceptionally high, as was 
pointed out by the chairman at that meeting. With the other 
items on the debit side I will deal later. Turning now to the 
credit side, we find the total of the “cash at the head office and 
branches and with the Bank of England was £8,093,142. This 
represents an increase of upwards of £193,000 on the figures of 
December 19, 1905, and of upwards of half-a-million ‘upon the 
figures of June, 1906. ‘‘ Loans at call and at short notice,” on 
the other hand, happen to be lower than they were a year 





_ago by £314,780, but higher than they were six months ago by 


£308,955. In the investments there is no change which calls 
for special comment, other than what I shall allude to pre- 
sently. ‘Discounted bills, £7,628,467.”. These are nearly 
£117,500 lower than in December, 1905, but this is merely a 
market fluctuation, as compared with June last the figures are 
somewhat higher. The only other noticeable item on this side 
of the account is that of ‘‘ advances to customers,’ which shows 
the large increase of £1,803,429. It is no part of our policy 
to seek to bring about any increase in these figures, but when, 
owing to the requirements of trade, old and valued customers 
of the bank require further accommodation, it is impossible to 
refuse them, and you may rest assured that the utmost care 
and vigilance are exercised to see that these advances are only 
made on safe lines. 
Turning now to the profit and loss account, the first item, 
“Interest paid to customers,” £231,273, is {o*.oc0o odd more 
than the amount paid away a year ago, and is the natural 
result of the increase in deposits already noted and the 
higher rate of interest allowed. ‘““Salaries and other ex- 
‘pense”’ are slightly higher, owing to the increased number of 
branches and to the consequent increase in the staff. The “ re- 
bate on bills not due” also shows an increase of some £10,000, 
owing to the higher rate at which it had to be calculated. A 
year ago the rate was 4 per cent. Lastly, we come to the figures 
which show the profit earned during the past half-year, and it 
is with some confidence that I invite your approval both of the 
figures themselves and of the way in which we have dealt with 
them. The gross profit, including the rebate brought forward, 
is £930,700, or £108,055 more than in December, 1905, and the 
net profit is £325,000, or £52,146 more than it was on that date. 
We have had a very good half-year, and we have taken advan- 
tage of it to write down our investments in Corporation stocks 
by £50,000. It is disappointing that this hard-earned £50,000 
should have to be so dealt with, for it is nice round sum, which 
would have come in useful in many ways; but we.cannot help 
ourselves. It only emphasises what fell from my predecessor 
in this chair six months ago, when he drew attention to the 
reckless extravagance in which so many of our municipalities 
and corporations have indulged, and to the disfavour in which 
their stocks are now held in consequence. However, notwith- 
standing this, we have been able to declare the usual dividend 
at the rate of 20 per cent. per annum, to write off £25,000 from 
premises account, to add £50,000 to the reserve fund, and to 
carry forward £19,000 more than we did this time last year. 
We have no fear that you will have anything to say against 
these appropriations ; but, with regard to the last-mentioned, I 
should like to point out that, although, like most other banks, 
we had to take a large sum from the reserve, in 1903 for the 
purpose of writing down Consols, we have never ceased making 
substantial additions to that fund; so much so, that during the 
last ten years we have added to it—out of profits—and, without 
any adventitious aids by way of amalgamations with other 
anks, the good round sum of one million sterling. If the 
period with which we have been dealing has been a satisfactory 
one from a banker’s point of view, the prospect before us, so 
far as it is possible to see into the future, is no less encouraging. 
There is no cloud upon the political horizon; trade is active ; 
our manufacturers are busily employed ; the prices of metals, of 
wool, and.of cotton, stand at a higher level than they have done 
or years past. And although it does not look as if we should 
See a period of cheap money setting in just yet, a 5 per cent. 
ank rate suits us very well, and is not a serious handicap for 
the trade and the industrial activity of the country. In short, 
there is no fear of our not finding lucrative employment for the 
funds at our disposal ; the difficulty will rather be so to husband 
Our resources as to be able to make the most of the opportunities 
which are likely to present themselves, and to meet the demands 
which our customers may make upon us. 
, Before I sit down I must refer to one paragraph in our report, 
i which we allude to the retirement of our colleague, Mr 
Oward. It is only a twelvemonth ago that you re-elected him 
as a director, but failing eyesight, I regret to say, has obliged 
him to give up all active work in the City. Mr Howard has been 
five and‘ forty years in the service of the bank, during the last 
ten of which he occupied a seat at the board. He was manager 
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at head office from 1889 to 1897—a period which included» the 
troublous times of 1890—and there are many who remember, 
the impcrtant part played by Mr Howard on that occasion. 
Since he joined the board he has given constant, practically - 
daily, attendance in Lombard street, and I venture to say that 
if the history of the London and County Bank ever comes to be 
written, the name of William Howard must occupy therein | 
an important and an honourable place. If there be any points 
which I have omitted, or on which I have not made myself 
clear, I will do my best to answer any questions that may be 
put to me, but I now formally move the usual resolution :+- 
“‘ That the report be received and adopted, and that a dividend :} 
of 1a per cent. for the half-year ending December 31, 1906, 
free of income-tax, payable‘on or after February 18th, as de- 
clared by the directors, be confirmed, and that the balance of 
£97:371 4s 8d be carried forward to profit and loss new 
account.” 

Mr J. J. Cater seconded the motion, which was carried unani- 
mously. 

The Chairman: I now propose to you the re-election of the 
following directors :—William McKewan, Esq., Oswald Gecil 
Magniac, Esq., and Charles James Cater Scott, Esq. The 
resolution is: —‘‘ That William McKewan, Esq., Oswald Cecil 
Magniac, Esq., and Charles James Cater Scott, Esq.,. be re- 
elected directors of this company. : 

Mr C. Seymour Grenfell seconded the motion, which was 
unanimously agreed to. 

Mr Thomas Fisher: Seldom, if ever, have conditions. for 
banking profits been more favourable than those which have 
characterised the half-year now drawing to a close, and it is not 
surprising that considerable interest should be. evidenced in 
the forthcoming statements. I feel sure that you will all be 
satisfied that our position is only a continuation of what has 
been the rule for many years, and for which we are very largely 
indebted to our board of management. What the public wants 
is a bank backed by thoroughly adequate gold reserve, and 
when I tell you that out of the twelve leading banks we stand 
second in the ratio of cash in hand to deposits you will ap- 
preciate our strong position. It is my pleasure now, with your 
permission, to propose:—‘‘ That the thanks of this meeting 
be presented to Henry Grant, Esq., Thomas Horwood, Esq:, 
and the Hon. Stuart Pleydell-Bouverie, for their services during 
the past year, and that they be re-elected auditors for the 
current year.” 

Mr Joseph Hobson seconded the motion, which was carried 
unanimously. : 


Dr Drysdale: I have the great pleasure and honour to pro- 
pose the following resolution: ‘‘ That the thanks of the meeting 
be given to the board of directors for the most able manner in 
which they have conducted the affairs of the company.” There 
is no use praising the directors of this bank when we See that 
they receive no less than 45 millions of money from. their 
fellow subjects; that of itself is sufficient praise. But I notice 
also that you have about eight millions of gold in the Bank 
of England, and I must say that I think it rather hard that the 
joint-stock banks should be asked to make up more than they 
do already of the gold reserve. I do not exactly see why the 
Government should not provide a reserve. I think. the Govern- 
ment has two hundred millions of deposits in the Savings Bank. 
I do not see why they should not have a reserve of some thirty 
millions, or something like that in the Bank of England, and 
that would save us from being expected to have less dividends 
on account of business which I think is the Government’s busi- 
ness. We have to thank you most sincerely for the admirable 
dividend you give us, and for the way in which you conduct 
the affairs of the bank. I see that you have no less than two - 
hundred and fifty-four branches, which shows what an 
enormous service you are to the people. I have always thought 
that a great bank is the most civilising of all human institu- 
tions. With those few remarks I have much pleasure in pro- 
posing the vote of thanks. 

Mr C. A. Case: It has fallen to my lot to second the resolu- 
tion proposed by the last speaker, and I have very much 
pleasure in doing so. We have had a very able address from 
the chairman to-day. He has dealt with a very difficult subject— 
a subject on which he tells us all the experts disagree. He has 
given his own opinion, and I am sure we are very thankful to 
hear what he has to say upon this difficult subject: The share- 
holders cannot take any part in the management of the Bank; 
all we can do is to attend here and accept things as they are put 
before us, and therefore it is all the more important that the 
directors should be men in whom we have the strictest and 
greatest confidence. I am sure we have the confidence and feel-’. 
ing as I do that it is your wish to join in this vote of thanks 
to them, I have very great pleasure in seconding the resolution. 

The resolution was unanimously adopted. 

The Chairman: Gentlemen, on behalf of the board, I wish to 
thank the proposer and seconder of this resolution for the very 
flattering terms in which it has been submitted to the meeting 
and you, gentlemen, for the kind reception you have given it. 
We are all proud of belonging to this bank, and I believe there 
1s not one of us who is not prepared to give of the best that is in 
him to further its interests. If I may adopt the phraseology of 
a rather amusing picture which appeared in Punch a week or 
two ago, ‘“ We have no use for idlers here.” But. while thanking 
vou on our behalf for the resolution you have just passed, I 
must not forget to ask you to join us in a vote of thanks to 
the principal officers of the bank, and to the staff generally for 
the important part which they have played in bringing about 
the satisfactory result which we have been considering to-day. }}> 
I believe that they, no less than ourselves, are proud of belong-'- 7 


~ 










































































































































=e = 
Fe 


| 258 
| 


ing to the London and County Bank, and certain it is that 
no efforts of ours would be of much avail if it were not for 
the hearty co-operation of the principal officers and the willing 
services of all concerned. I beg to move “ That the thanks of 
this meeting be presented to the head office manager, the 
country manager, the chief inspector, and all other officers of 
the bank for the zeal and ability with which they have dis- 
charged their respective duties.” Adopting the usual phrase- 
ology, the terms of this resolution apply only to the present 
holders of these appointments, but I am sure'that it will be your 
wish that our thanks should also be given to Mr G. J. Rodolph, 
who was manager of the head office during the whole of the 
period with which we have been dealing, and who has just 
retired after 45 years of meritorious service. 

Mr W. G. Rathbone seconded the motion, which was unani- 
mously agreed to. 

Mr F. H. Cherry: I have been asked to propose the follow- 
ing resolution, and I have very much pleasure in so doing, that 
the best thanks of this meeting be presented to Charles John 
Hegan, Esq., for presiding on the present occasion, and also 
for his most interesting speech. 

— was seconded by Mr A. D. Chatterton and carried unani- 
mously. 

Mr Fisher: I should like, on behalf of the shareholders to 
Suggest that a vote of sympathy be passed to Mr Goschen on 
the sudden death of his father, who was a great financier, and 
{ am sure that we, as shareholders, sympathise with his son 
in his bereavement. 

A Shareholder: I beg to second that. 

The Chairman: Gentlemen, I have taken up so much of 
your time to-day that I am‘sure you will not expect me to do 
more than thank you very sincerely for the kind vote of thanks 
which you have passed to me. I will take care that the remarks 
of Mr Fisher, which were duly secohded, shall be passed on to 
Mr Goschen, with whom we all sympathise. 

The proceedings then terminated. 


HOME AND COLONIAL STORES, LIMITED. 


The twelfth annual general meeting of the shareholders in the 
Home and Colonial Stores, Limited, was held on the 8th inst., 
at the offices at 2 and 4 Paul street, Finsbury, London, Mr W. 
Capel Slaughter (the chairman) presiding. 

The secretary (Mr T. W. Davidson) having read the notice 
convening the meeting, 

The Chairman observed that this was the twentieth year of the 
existence of the business of the Home and Colonial Stores and 
the nineteenth meeting over which he had had the privilege 
of presiding. During the year under review there had been no 
circumstances which might be called exceptional or extra- 
ordinary. On the debtor side of the balance-sheet there was 
only one liability, and that was of a comparatively insignificant 
amount—namely, £179,000. Last year that item amounted to 
practically £373,000, so that, in round figures, their liabilities 
were less by nearly £200,000 than they were at December 29, 
1905. He did not wish the shareholders to imagine that the 
smallness or the largeness of that item was of any value at all 
as a guide to the prosperity of the company; indeed, last year 
he pointed out that the size of the item was a matter for con- 
gtatulation, and that was quite true. The liabilities really indi- 
cated to some extent the amount of stocks which they happened 
to be carrying at December 2gth, and which they had not paid 
for.. On the other side of the balance-sheet they had practically 
the same amount of cash in hand as last year—namely, £50,000 
—and the stocks in hand were smaller than they were at the 
corresponding period. What he had said with regard to the 
size of the liability item naturally applied to the amount of 
stocks on hand. This year they had brought the reserve account 
for depreciation of plant and premises up to the very substantial 
figure of £91,861. Considering the period during which that 
item has been increased, he thought the shareholders would 
agree that that was a satisfactory appropriation out of the profits. 
Notwithstanding the courage with which they dealt with the de- 
preciation on their investments some few years ago, he was 
sorry to have again to draw attention to the fact that a further 
depreciation had arisen to the extent of 45:995- It was par- 
ticularly hard on this, as on other companies, that having made 
their investment of the reserve fund in what were described as 
gilt-edged securities they should suffer this loss. The deprecia- 
tion of gilt-edged securities in which their reserve funds were 
invested amounted last year to something over £30,000, and then 
they took the bold course of applying that amount of their in- 
vestments to writing down the values of the others, so that the 
figure at which they stood in the balance-sheet should actuall 
represent market value. At that time he was sanguine enoug 
to hope and believe that they would not require again to face 
this question of depreciation, but unhappily they had had to do 
so. Last year he pointed out that the ratio of depreciation on 
those investments corresponded exactly with the ratio of in- 
crease in the amount of the issues of them, and that whereas 
Consols had been increased by 20 per cent. they had decreased 
in value in exactly the same proportion. Now they had gone a 
little lower, but being sanguine enough to believe that the fur- 
ther depreciation of £5,995 would not be a permanant one, they 
had taken no steps to write that off in the present balance-sheet, 
preferring to state boldly and frankly that the item of £223,186 
under investments in Consols, India stock, and British and 
American railway debenture stocks was subject to a depreciation 
of £5,995. It was some little justification for the directors, 
anda matter of satisfaction to the shareholders, that, while that 
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was the exact amount at which the depreciation stood on 
December 29, when the accounts were made up, within the last 
six weeks there had been a material and substantial apprecia- 
tion and that a considerable percentage of that £5,995 had been 
overtaken by the increased value of the investments as com- 
pared with December 2oth last. The only other item in the 
balance-sheet to which he would refer was that thev had trans- 
ferred from share premium account an amount of £19,323, and 
had applied that in reduction of the goodwill account, reducing 
that item to £677,809. Although that was a substantial figure, 
it was a comparatively insignificant one when they considered 
the market value of the shares. The value of the goodwill 
was reflected in a very healthy way by the profit and loss 
account. Last year he had to explain the reasons for the 
moderate set-back in the profits, which then reached what they 
thought was the comparatively unsatisfactory figure of £130,000. 
He ventured’ to predict that they might look forward with some 
confidence to a substantial improvement in the year 1906, and 
he was glad to find that that prediction had been verified. The 
profits for the past year amounted to the very substantial and 
satisfactory figure of £147,226. He did not think they could 
have a more substantial justification of the item of goodwill 
than that. In addition, they had a reserve fund amounting alto- 
gether to £248,759. The profit of £147,326 had been appro- 
priated in the following way; they had paid £36,000 in respect 
of the 6 per cent. cumulative preference shares, £37,500 in 
respect of the 15 per cent. cumulative preference shares, and 
£37,500 in respect of the 15 per cent. cumulative ordinary 
shares, making altogether £111,000, and leaving £38,000 to be 
dealt with. Of that they had placed £14,722 to the reserve 
fund, and £23,000 remained to be dealt with, and it would be 
dealt with in the resolution which he was about to propose. He 
thought they might regard the increased profits as very satisfac- 
tory, showing as they did that to the best of their ability the 
directors had utilised their opportunities for extending the busi- 
ness of the company upon safe and sound lines, and in a man- 
ner best calculated to add to the solidity and substantial 
character of the undertaking. In conclusion, the Chairman 
moved: ‘“ That the directors‘ report and balance-sheet, now sub- 
mitted, be and the same are hereby adopted, and that a dividend 
at the rate of 15 per cent. per annum hereby payable on the 
“A” shares of the company; that the sum of £500 be appro- 
priated to the company’s sick fund, and that £7,843 3s 1d be 
carried forward, as recommended by the directors.” — ms 

Sir Charles E. G. Philipps, Bart., seconded the motion, whic 
was carried unanimously. ; 

The usual formal iauieeee having been disposed of, votes of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


BOVRIL, LIMITED. 


tenth annual general meeting of the shareholders in 
Borel, Limited, was held on the 4th inst., at River Plate House, 
London, the Earl of Bessborough (the chairman) presiding. 
The secretary (Mr W. A. Harris) having read the notice con- 
i meetin oa 
“eThe he Stated that the directors, taking into account 
the peculiar difficulties of the past year, regarded the —— 
as satisfactory. The business had suffered from the uneasines 
aroused in the public mind by the American — ng 
Although the company had never had any interest w ae 
the canned meat trade, their factories had been inspected by 
over 2,500 medical men and public officials, and by over. — 
grocers and chemists, and they were always open to = — 
ordinary working days by officials of the Admiralty and t : } a 
Office and by the health officers of the various public bo om 
whose contracts the company executed. Every precaution — 
taken to ensure that only the best materials were used in " 
manufacture of bovril, that spotless cleanliness was ee 
and that every employé was in — ——— on neg my — 
drawn from the pastures of our colo! , 
Plate, and were cahaeeked to careful analysis at three — 
stages in the course of manufacture. The disturbance o oo 
company’s trade had been only temporary, and the sales _ 
October to date showed a substantial increase over those 0 — 
same period twelve months ago, the January a © e 
ticularly gratifying. Though the company had to ; we ae 
what diminished profits for the year under review, he de _— 
that, on the whole, the manner in which public attention _ 
been called to the necessity for the Cee gene - 
preparation of foods must improve the position of _ . a 
articles. Turning to the balance-sheet, he said that — = _— 
of profit and loss account was £ 144,383, which was — a= 
year. The item of “ goodwill, &c.,”? was increased by £355 i 
this was more than accounted for by the — a a 
Virol debentures for £9,500, while freehold and lease Oo eres 
perties had been written down. Cash at bank and on oe 
amounted to £16,474 less, while the trade debtors were — _ 
by £16,639. The company did a larger business late in - = 
and consequently a larger sum rema‘ned uncollected ~ - 
ber 31st, the trade debtors thus being increased to abou > 
same extent as the cash balance was reduced. Passing ». 
profit and loss account, he stated that the gross profit on trading 
was £20,000 less. The dividend on Food Specialists shares 
and interest on Virol debentures, &c., figured at £428 better. 
The item of salaries and commissions, trade charges, adver- 
tising, &c., was £2,975 more. On every item under this heading 
that could be cut down a saving had been made, but this saving 
had been more than wiped out by the increase in the adver- 


i Sn a = 
> SS 











February 9, 1907. ] 
tising expenditure. A pleasant feature of the year was the visit 
of their trade friends to the company’s factories in September 
last ; there was every reason to believe that they were impressed 
as well as pleased with all they saw. With reference to the 
distribution of profits, the directors felt that the results of the 
year’s working were exceptional, and they, therefore, decided 
to treat the accounts exceptionally, and to give the deferred 
shares the benefit of the position to the extent of £22,500, 
leaving the reserve at the figure of £165,000, with £19,383 
carried forward, or £5,362 more than last year. As the company 
were so largely interested in Virol, Limited, the shareholders 
would be glad to hear that he had received a report from the 
directors of that company stating that their financial year ended 
on the 31st prox., and that the progress up to date was very 

satisfactory. In conclusion, the Chairman moved the adoption 
of the report and accounts, and the payment of the dividends 
therein recommended—the fixed rates on the preference and 
ordinary shares for the half-year ended December 31st last, and 
at the rate of 3 per cent. per annum on the deferred shares, all 
subject to income-tax. 

Mr G. L. Johnston (vice-chairman) seconded the motion. 

Mr Alderman Smith (Liverpool) inquired whether the original 
debenture of Virol, Limited, was for £20,000, on which £10,000 
was paid by this company in 1905, and the remaining £9,500 
now. 

The Chairman replied in the affirmative. 

Mr. Alderman Smith, continuing, complained of the chair- 
man’s statement at the meeting in 1905 regarding the amount 
of the Virol debentures, and he afterwards criticised the con- 
duct of the company’s affairs. He also complained of the way 
in which the directors and their friends had taken up about 

three-fourths of the capital issued by Food Specialists, Limited. 

Mr Mullins said he understood that Virol, Limited, took 
powers to issue £20,000 of debentures, of which two years ago 
this company took £10,000, and now they had taken the other 
£10,000. 

The Chairman, in reply, alleged that what he stated in 1905 
with respect to the Virol debentures was perfectly true. Accord- 
ing to the statements of Mr Alderman Smith himself, Virol must 
be very well conducted, and, if that were so, it was sufficient 
answer for the investment which they themselves had made in 
that company. It had been insinuated that the directors and 
their friends derived some benefit from the way in which the 
capital of Food Specialists, Limited, was taken up, but that, he 
said, was not a fair way of putting the matter. The share- 
holders had an equal chance to apply for an allotment. The 
whole scheme was thoroughly discussed at the general meeting, 
and a circular was sent to every shareholder. There would not 
be the slightest difficulty in arranging with Food Specialists 
in 1909. 

The resolution was then submitted to the meeting, and carried, 
with two dissentients. 

The usual formal business terminated the proceedings. 





BRITISH ALUMINIUM COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
British Aluminium Company, Limited, was held, on the 7th 
inst., at Winchester House, London, to consider resolutions 
providing for the increase of the capital of the company to 
£1,300,000 by the creation of 40,000 © per cent. A cumulative 
preference shares of £5 each, and 40,000 1908 conversion shares 
of £10 each. Mr John D. Bonner (the chairman) presided. 

e secretary having read the notice convening the meeting, 

The Chairman reminded the shareholders that he explained to 
them last spring that for a considerable time the demand for 
aluminium had been in excess of supplies of the metal, and 
that although the company were pressing forward vigorously 
with the development of their great power scheme at Loch 
Leven, a considerable period would necessarily have to elapse 
before those works could reach the producing stage. Shortly 
afterwards the directors learnt of a partially developed power 
at Stangfjord, in Norway, and with a view to obtaining an in- 
crease in their production sooner than would otherwise be 
possible, they decided to acquire it. Later in the year they 
also took steps to develop speedily some 3,000 h.p. at Loch 
Leven, which they were informed could be obtained without 
interfering with the progress of the main scheme. As a result 
they expected to be producing aluminium in Norway in about 
three months, and at Loch Leven in the autumn. In addi- 
tion to these minor schemes, they sought to acquire another 
power of considerable magnitude, and last July they purchased 
the concession for a water power at Orsiéres, in Switzerland, 
having first obtained a favourable report upon the scheme from 
their engineers. The amount of power to be obtained there was 
considerably greater than what they expected to get at Leven, 
and they were advised that the capital cost per h.p. would be 
considerably less. They intended to proceed with the construc- 
tion of the works without delay. These new departures entailed a 
large capital expenditure, and, im addition, they had also to 
erect subsidiary works to utilise the large amort of power 
which they would ultimately possess. eir expectation was 
that when all these schemes were fully developed, as was Foyers 
at the present time, they would have upwards of 70,000 electri- 
cal horse-power per annum. As all the other aluminium pro- 
ducers on the Continent and in America were similarly enor- 
mously increasing the amount of power at their disposal, the 
existing famine in aluminium should soon be succeeded by a 
plethora of the metal. Such a — in.the situation would un- 
‘doubtedly lead to a material modification of the present price. 


— 
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; 40,000 new 6 per cent. A preference shares this year, but it was 


you who have been for a long while shareholders in investment 
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Meantime, the company were enjoying a period of great pro-- 
sperity. Later on they would probably have to be content with 
a much smaller percentage of profits, although even then they 
should still be able to obtain satisfactory results for the share- 
holders, provided there should be a sufficient expansion in the 
demand for the metal to enable them to sell, even at a some- 
what lower level of price than had ever yet ruled, the com- 
paratively speaking huge output they would then be able to 
command. As near as the board could estimate, they would 
want about £800,000 to carry out the programme he had indi- 
cated. They would, however, only require the money gradu. 
ally over the next four or five years. They proposed 
to raise £600,000 in the manner set out in the resolu- 
tions. The remaining £200,000 would probably be 
provided by further exercising the company’s bor- 
rowing powers. The board did not contemplate issuing the 












































































































their intention, after the annual meeting in May, when the 
shareholders would have before them the résult of the trading 
last year, to allot the 40,000 1908 conversion: shares to the pre- 
sent holders of 7 per cent. shares, ordinary shares, and existing 
conversion shares in the proportion of one 1908 conversion share 
for each £15 nominal in the aggregate of the other shares. 
Upon the acceptance of the allotment £1 per share would be 
payable, and another £1 per share on September 30th, £2 per 
share on March 31, 1908, £3 per share on September 3oth, and 
£3 per share on December 31, 1908. At the end of 1908 the 
shares would each be divided into one 7 percent. preference and 
one ordinary share. The company’s total capital of £1,300,000 
would then consist of only three classes of shares—namely, 
£300,000 6'per cent. preference shares, £500,000 7 per cent. pre- 
ference shares, and £500,000 ordinary shares—the two latter 
classes sharing equally in the profits remaining after providing 
for 7 per cent. on the ordinary shares. In conclusion, the Chair- 
man moved the adoption of the resolutions. 

Mr H. Wolfenden seconded the motion, which was adopted. 

Separate meetings of the holders of the various classes of 
shares were afterwards held, when similar resolutions were 
approved. 





WELFORD AND SONS, LIMITED, -: 


The twenty-first annual general meeting of the shareholders in 
Welford and Sons, Limited, was held on the 4th inst., at the 
Cannon street Hotel, London, Mr John Welford (the chairman 
and managing director) presiding. 

The secretary (Mr H. Trotman) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I have very 
great pleasure in meeting you again and being able to present 
you with a good, sound business report of the company’s last 
year’s transactions. This is our twenty-first year, and I think 
you will agree with me that few industrial companies are able 
on their majority to give such a good financial report of con- 
tinued progress and success as that put before you to-day. Per- 
sonally, I feel proud of being associated with such a sound and 
progressive business, which, I believe, is fully acknowledged to 
be the premier dairy company in London. This high position 
has taken many years of hard work and attention, to detail to 
attain, and I think it is gratifying to us all that the careful policy 
we have pursued places us in the strong financial and commer- 
cial position we stand at to-day. We are at all times most 
careful about our supplies, only taking milk from the very best | 
herds of cows which are under veterinary inspection, and from 
clean farms which have been subjected to the approval of the 
medical officers of health in whose district such farms are 
situated. With all our supplies under constant scientific super- 
vision and control, we are able to ensure to our customers a 
supply of absolutely pure milk and butter, produced under 
healthy and hygienic conditions. No doubt you have noticed 
in the Press that the question of the use of preservatives has 
been very much to the front, and unfortunately there appears 
to be some doubt as to the legality of its use within certain 
limits, but customers can always rely upon Welford and Sons’ 
milk being absolutely free from chemical preservatives. I may 
add that our stock and plant have been well maintained at a 
high state of efficiency, and we keep fully up to date by adopt- 
ing all improved methods or appliances, taking every advantage 
therefrom in carrying out the details of our business for the 
benefit of the public, and we find our scientific staff of the 
highest value for safeguarding our supplies by constant chemical 
analysis and bacteriological examinations. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr R. Bateman, J.P., seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman terminated the proceedings. 


GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT | 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Govern- 
ments Stock and Other Securities Investment ‘ Company, 
Limited, was held on the 4th inst. at Winchester House, London, 
Mr J. W. Philipps, M.P. (the chairman), presiding. ‘ 

The secretary (Mr J. E. Gunyon) having read the notice con- } 
vening the meeting, 

The Chairman, in the course of his speech, said: Those of } 













companies will remember that the greater part of them in Lon- 
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don were formed some years.ago at a time when. values of 
securities were very high, and when it was somewhat difficult 
to invest money to advantage. They did well. for a-short time—: 
‘I am speaking generally of the London trusts as a whole, | 
ou will understand—and then came the Baring crisis. 
any securities defaulted in their interest, and many other secu- 
rities went wrong for a time, and the trusts generally did very 
badly. They nearly all had a heavy fail in the prices of their 
stocks; some of them defaulted on their deferred dividends 
altogether, and others were reduced to-smaller dividends. Some 
people think that that was merely because the trusts, as I have 
said, were formed on the top of a boom. Well, 1 for one do 
not believe it. The cause of the trusts’swant of success was 
this: They were managed, speaking broadly, by people of intel- 
ligence; they were managed by men who were doing their; 
best ; they were managed very often by men who had been very | 
successful in other lines of business ; but they were not managed 
when they were first formed by men who had made a speciality 
of the study of investments. To-day there is no doubt what- 
ever that they are in the hands of men who have carefully 
studied investments, and who have learned the business of in- 
vestment, and who know what classes of security it is safe to 
put your money into and what classes are not safe. You may 


. Say. this to me: ‘Cannot a private individual do just as well 


for himself?” Well, the ordinary private individual cannot. 
The ordinary private individual has not got the time and the 
inclination to be always looking at his investments, valuing 
them, considering wh&t he will buy and what he will sell. 
The result is that the principle of ‘the investment 
companies is to-day established. The companies which 
a few years ago were doing badly, and were all 
down in the depths, have come round. Speaking broadly, the 
London trusts to-day are in a position ito pay fair dividends to 
their stockholders ; and, furthermore, in most cases the capital 
which they have lost some years ago has either been entirely 
regained or, it is in course of being regained. What 
is ‘our position, and. what was our position some fifteen 
years ago? Some fifteen years ago. we could not pay 
any dividend at all.on our deferred stock, and if you took 
our deferred stock and valued it—assuming for the purpose of 
argument that our preference stock was preferential as to capital, 


.which, as a matter of fact, it is not—if you had wound up 


our company some fifteen years ago the deferred stock would 
have been worth intrinsically nothing at all. To-day we are 
able to recommend that you should pay on the deferred stock a 
dividend of 4 per cent.; we are able to increase our balance 
forward from £3,600 to £5,000, and we are able to pay £5,000 
out of revenue to a dividend reserve fund. We have now got 
our capital intact, and more than that, because our dividend 
‘reserve is intact, and our capital reserve is intact as well; and 
it is with very great confidence I am able to say I believe that 
within the next few years we shall be able todo better for the 
shareholders than we have been able to do in any year since 
I have been chairman of the company. In conclusion, the 
Chairman. moved the adoption of the report and accounts. 

Mr Michael B. Snell seconded the motion, which was unani- 
mously agreed to. 

The usual formal business terminated the proceedings. 


a. 


LONDON PRODUCE CLEARING HOUSE, LIMITED. 


The annual general meeting of the shareholders in the London 
Produce.Clearing House, Limited, was held, on the 4th inst., 
at the London Commercial Sale Rooms, Mincing lane, London, 
Mr Cesar Czarnikow presiding. 

The secretary (Mr John Culbertston) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: Before re- 
viewing the events of the past year, I propose a final dividend 
of 7_per cent., making a total for the year of 10 per cent., which, 
though less than last year, cannot be called unsatisfactory in 
‘view of the comparative disinclination to operate which has 
prevailed in the markets with which we are chiefly concerned, 
especially coffee: As regards this product, we only registered 
3,079,000 bags, against 3,858,500 bags in 1905, nearly 800,000 
bags less, which accounts for the consequent reductidn in our 
earnings. On January 31, 1906, the quotation for February de- 


‘fivery was 38s 3d; to-day, for the same delivery, we are at 315, 


N 


while 28s 414d was the lowest. Thus you will see there was not 
“much scope for enterprise. The current Brazil crop has turned 
‘out much larger than even the most sanguine dreamed of. Dur- 
‘ing last winter twelve to fourteen million bags were estimated, 
but as the receipts up ‘to the present in Santos alone are about 
‘eleven: million bags, it is quite reasonable to expect that the 
final figures may possibly be eighteen million bags, or there- 
‘abouts. Of course, large crops ought to mean large turnovers, 
‘and it is quite likely that London, being an important centre 
|for trade arbitrations as well as speculation, may in time derive 
{the benefits to which this production undoubtedly entitles us. 
|The London coffee trade has been handicapped to some extent 
| by the want of fresh supplies, which are so essential to facili- 


‘tate dealings, but why our great port should have been, com- 


\paratively speaking, ignored by those in whose power it is to 
'select. markets, I am unable to explain. Regarding sugar, we 
‘Shave likewise experienced this year a decrease in the volume 
of our business, but after the large turnover of the two previous 
‘gyears we have no reason to be disappointed, the more so as our 
“fegistration is in excess of that of Hamburg. It is a matter 
‘for-congratulation that, owing to our continued efforts, we have 
‘attracted new business, and in consequence of our friendly 
relations with other markets: we are now well able to offer our 
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clients many facilities which were formerly beyond our power. 


In conclusion, the Chairman moved the adoption of the report 
and accounts, and the payment of a final dividend of 3s 6d per 
share on the 50,000 ordinary shares, and a _ dividend of 
£16138 4d on the 100 founders’ shares, both less income-tax. 
Mr F. A. Browne seconded the motion, which was unani- 
mously agreed to. 
The usual formal business having been transacted, a vote of 


thanks to the chairman and directors terminated the pro- 
ceedings. 


TO READERS AND CORRESPONDENTS 
The Editor of the ECoNomIsT cannot undertake to return rejected 
communications. 


Communications must be authenticated bythe name of the writer. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


? ——-Receirrs.-——|—— REcEIPTS. — 
Estimate |Apl.1, 06,|Apl. 1, ~ Week | Week 
to | _ to ending | 


for the | Ending 
Feb. 2, Feb. 3, | Feb. 2, 


Year Feb. 3, 

1906-7. 1907. 1906. 1907. 1906. 
eet 

| 

} 


Balances in Exchequer & F 


lst April :— 
Bank of England ...... ee 
Bank of Ireland........ __ | 
| 


£ £ 


9,334,212) 6,352,909 
1,127,275) _ LOTT S08), 
10,451,487' 7,430,278. 
REVENUE. 


£ 


I 
| 
| : 


£ £ ! £ | 
32,230,000; 28,351,002 29,296,000! 
) 
Estate, &c., Duties | 
Stamps 150,000 
Land Tax and House Duty} 2,650, 
Property and Income Tax. .) 31,500,000 
Post Office 
Telegraph Service 
Crown Lands 
Receipts from Suez Canal 
Shares and Sundry Loans 
Miscellaneous 
*Revenue paid into the 
Exchequer 
Total, mcluding Balance . 


“OTHER RECEIPTS. | 
Repayment of Advances for! 
ullion 


:280,000 1,380,000, 
15,482,000. 16,410, 
12,970,000 12,730,000) 
3,770,000 3,650,000: 

440, 420,000! 


80,000; 230,000 
2,082,000, 2,592,000 
50,000, * 50.000 
200,000, 190,000 


1,100,000 


142,755,000|109,777,899 109,344,870, 3,927,000. 4,546,253 
~_ += 120,229,386 106,775,148. 


7s 

Repayment of Advances for, | 
Interest on Excheqver) | 
Bonds under the Capital! | 
| 


1,000,000; 680,000 


Expendi:ure (Money) Act,| 
1904 . , 
Under T 
to 1904 700,000 
191,592 
to 1 | . 2,175,000 
Military Works Acts,, 
897 to 1901 | 1,262,408, 
Under Land Registry (New) 
Buildings) Act, 1900 | 23,000) 
148,000, 


Under Uganda @ailway Acts, 
1896 to 1902 ........-.000- 

Under Naval Works Acts, 
1895 905 

— 


Under blic Buildings 
Expenses Act, 1903 
Under Public Offices Site, 
(Dublin) Act, 1903 
By Issue of Exchequer) 
Bonds :— | 
Under the Finance Act,| 
1905 


9,854,604: 


1,000,000; 
8,46 


2,00C,0¢0 


Under the Cunard Agree- 
ment (Money) Act, 1904.' 
Suez Canal Drawn Shares . 
Temporary Advances, de-| 
ficiency 
a Advances, Ways) 
an eans (including! 
Treasury Bills £500,000 in 
1906-7, and £4,500,000 in 


| 
__++ | 3500000) 8,000,000). | _ ss _ 
eeteteeseses se _1192,758,961/ 142,818,215! 4,107,000. 4,546,253 
into the | if 
Exchequer, as above .. {142,755,000 109,777,899 109,344,870 
Revenue paid to Local 1 
Taxation Accounts, &c. — 
Customs 
Excise 
Estate, &c., Duties . 


*nevenue paid 


148,380 140,767, 
4,705,689 4,751,851 
3.777.893 3,484,829, 


$6,000, 8,631,962 8,377,457 
| 
ere mere 3,982,000 4,601,253 
| | 
EXPENDITURE AND OTHER ISSUES. 


Estimate 
for the 
| Year 


55000 55,000 
55,000 55,000 

A te Revenue, in- a 

cluding Payments to 

Local Taxation Ac- 

counts, &c. ss 


Total Issues out of the Exchequer 
tomeet Paymentsfrom 
IssuEs.——+ 
eek { Week 
ending | Ending 
Feb.2, | Feb. 3, 
1907, 1906. 


| 1906-7, ' 

| (inel’ding]| Ap]. 1,’06, 

| Supple- to 

| mentary | Feb. 2, 


__ |Estim’ts.)| _ 1907." | 


£ £ ! £ 
| 28,500, 23,641,018 24,082,186: 
1,685, 1,499.952 nad 
the Consolidated Fund ..| 1,160,000 744,283 743,967 


Bupply Services ......... | 84,880,874, 88,559,814) 2,022,441; 3,388,749 
Expenditure ... ».... .1142,729,000110,765,227 114,839,167, 2,044,836 3,451,864 


SS 


|apt. 1,05, 
to 


Feb. 3, | 
__1906. 


a ae 
ata 55,948 
9,166 9,167 


National Debt Services .... 

Other Consolidated Fund 
Services 

Payments to Local Taxa- 
tion Accounts charged on 
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OTHER ISSUES. ' 
ForAdvances for Bullion,&c. on 1,212,516; 640,000; 100,032! oe 
For Advances for Interest on 

Exchequer Bonds under | 
the Capital Expenditure | 
(Money) Act, 1904 ...... ; es 180,000' 180,000 ae ee 
For Treasury Bills (net 
amount) ...... | 2,000,000, .. ee | ee 
For Exchequer Bondsissued | | 
under the Sup lemental, | | | 
War Loan Acts, 1900 ....| «» | ee | 10,090,000 ~~ 
Under Telegraph Acts, 1892) 
MEE. bchbckesecsnsaces« | 1,055,000' 600,000 ao. ee 
Under Naval Works Acts, 
1895 to 1905 ..............! a 1,762,0C0| 2,483,000 oe ee 
Under Military Works Acts,| as | 
cadchabeeanins 000 900,000 ee ee 
Under Land Registry (New; | | 
Buildings) Act, 1900 ......| 1,000) 23,000 ee ee 
Under Public Buildings | ol 
Expenses Act, 1903 ...... ict | 194,000 193,000) } oe 
Under Public Offices Site’ ! 
(Dublin) Act, 1903........ a 10,000) .. | wi 
Under Cunard Agreement| | | 
(Money) Act, 1904 ........ 1,407,570 515,066 147,581 118,149 
Surplus Revenue applied 
to reduce Debt .......... aa | 2,500,000} 1,413,907 a ' ee 
Suez Canal Drawn Shares, | | 
applied to reduce Debt | 
under the Finance Act, | 
IE ie this nae cititel | . | 75% 8,461 - 
Deficiency Advances repaid 1 
(excluding in 1905-6 
£1,413,907 paid off out of | 
Surplus Revenue 1904-5).. 2,500,000; 586,093 és ee 
Ways and Means Advances 
repaid(including £2,500,000 | 
Treasury Bills in 1905-6) .. “i | 3,009,000} 6,0C0,0C0 
.. (126.894, 88)138,419,694. 2,296,449 3,570,013 
Balance in Exchequer :— Inec.orDec for Week 
Bank of England ...... ee |; %976,401; 3,592,211, + 1,689,951 + 940, 410 
Bank of Ireland........ ; as | 887.672 814,308'+ 120,600 + 35.830 
ee February 5, 1907. 3,864,073} 4,406,519 +1,810,551 | + 976, 240 
ROY Al The Largest Fire Office in 
the World. 
INSURANCE | #eaa 51, North John 8t., LIVERPOOL 
Offices: { 28, Lombard we Bt, LONDON. 
COMPANY. 


Fire. ute. | Total Funds - £43, 803, 187. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 


Total Funds exceed - £17,000,000 
Annual Income _ - - £3,700,000 


For full particulars apply to — 
Chief Offices: 61 Threadneedle st., London E.C. ; 64 Princes st., Edinburgh. 


The Bankers’ Guyete. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, February 6, 1907. 


ISSUE DEPARTMENT 














. £ Fy 
Notes issued......-. 52,616,290 | Government debt.... 11,015,100 
Other securities .... 17,434,900 
'Gold coin and bullion 34,166,290 


52,616,290 ! 52,616,290 
BANKING DEPARTMENT 
£ £ 
Proprietors’ capital .. 14,553,000 ; | Government _securi- 
DOU -staeinnaneteds "302! tes .........e0000 15,453,756 


iG 
Public deposits® .... 11,090,951 \Other securities .... be 031,322 


Other deposits ...... 41, 162'570 | Notes .......0+0.00. 24,667, 260 
Seven-day and other Gold and silver coin 1 307, 851 

Beececccccccece 45,366 met 
70,460,189 | 70,460 189 


‘Including Exchequer, singe —_ ae of National Debt, and 
vidend Accounts 


J. G. NAIRNE, Chief Cashier. 
Dated, February 7, 1907. 


The following are the changes in the principal accounts com- 


pared with last week :— Iuavenee. Decrease. 
2 
Ciroulation (excluding 7-day and other bills).... 90,625 .... ..- tis 
Public depos i eee eeece 1,969,158 ccccccee te 
wane cccccccccocccccccccccccccce ae ecccccee 1,077,036 
' MONE SECUFI‘IEA ......eceeececceee éveckuce ée eecccece 4,760 
Qther securities $osdgsvecsesrcouaseses dvoccasese ee. doce 
B ullion POPP eee ee eessese ese sseS SS HSSHSOSHTS OSES @rccccce ee 


1,224,645 
Mbchiduiistadcécetesss costes sadenesecceuccee’ EE 


| — Hamburg (3 — 20.5 


| in sympathy, 








The following shows the amount a circulation, Bullion i in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended February 6, 1907 :— 








on 

| a > o 

c al ees Circulation | : ioer wan se 
Date. ‘Bullion, Abroad or as | Deposits! Banking | Reserve. 4 
|“gurtor | Bamgzort || Depart | te 

| see | sae) | ama el 33 







| 
— 2 z - ae 


in, 
in! a s2oas 081 Heats 
in| 28,099,335 (52,524,704) 

in 28,409,770 51,111 902 46,052,785 22 

2, 32,799,035) 275,000 28,500,980 48,330.85 2) 22.748, 0-5} 47 |— 
19 29,995,744 1,236,000 out| 28,733,390 |51,073,129) asise7d 19 712 354 
24 29,064,478 483,000 in| 28,793,255 30,336,717 49,581,475 | 18,719,223 


1907 
Jan. 2 50,282, 846 603,000 in| 29,044,260 58,721,947, 51,035,504 19,688 586 534 - 
~ _ 931,654,000! 54,000 out] 28,685,445 53,543,630! 50 418,555; 46 
16 32,162,824 7,051,00C out} 28,019,375 49,816, 79 45,371 is 22305 4 454 
23 33,601,525, '350,000 in| 27,846,000 | oaai4 | 43,385,858| 24,205,525 
"858,405 51,361,399, 44,698.694 24,841,091 
27,949,030 21361329 


30 34.249,496 145,000 in 483 
6'35,474,141 1,198,000 in 44,485,078 25,975,111 498 


Dec. 





Feb. 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Disccunt, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
wells as ten years back, viz. :— 





‘ ' 
At corresponding date Feb. 3, | Feb. 10, | Feb. 8, | Feb. 7, 
1905. 1906. 


Feb. 6, 
with the present week. 1897. | 1904. | 1907. 
cra aaa 


Circulation (exelu di in e| 


£ £ £ £ 
Bank post bills) "asad 595; 27. dnd 27,311,740 28,233,72C; 27,949.030 





Public deposits ..... 665,700; 9,081, 614) 9,459, 079 9, 638,276} 11,090,951 
Other deposits....... , 93, aoe 41,635,576 39; 448,004 41,794,989; 41,162,570 
Government securities....| 14,770,976, 19,229,834, 15,603,585 12,584,867! SASS Tab 
Other securities ..........' | 28,884, Hy 24,826,750 = 427,700 33,311,131 ark = 
Reserve of notes and coin} > 244,443, 24,900,092. 27,045,038, 23,791,636; 26 
Coin and bullion.......... 07,998) 34,199 147, 35,906,778 33,575,356; et 474, iat 
Proportion of reserve a j 
liabilities .............. 524% 49% | 558% 7. 
Bank rate of discount .... 3 ; 4% | 3% 
Marketrate,3months’bills’ 1f 2 {| 32 4 yy % | 4a *e 
Price of Consols* ........ 2044 } e 
Price of silver peroz .. 263 284.4 | 31 
Average price of wheat.... sista 26s lld | 30s 6d 28s 26s 2d 
Exchange on Paris (short)| 25.173-22 | 25.213-263; 25.163-214, 25.15- | 25. -263 
— Amsterdam (short)} 12.1 a | “y 2- ah 12.14-2 12.23- 12.23- 
20.60-64 | 20.70-74 | 20.77-8 


Clearing-house return ... .'174,498,000 0178151,000 206,614,006 231,817,000'316,182,000 


* New 22? per Cents.—Goschens. 


The amount ot the ‘‘other deposits ’’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £14,135,838, and in 
1904 an excess of £16,808,826, in 1905 an excess ot £15:020, 304, 
and in 1906 an excess of £8,483,858. In 1907 there is an excess 
of £12,131,248. 

In 1904 at this time the Bank rate was 4 per cent., and in the 
outside market a sudden stringency had occurred, causing loan. 
rates to run up to 3% percent. The outbreak of war in the 
lar East led to caution generally, and the rate for discounting 
best three months’ bills moved up during the week from 2% to 
3% per cent. The war came as a surprise on the Continental 
markets, and there was a sharp fall in Stock Exchange prices. 


In the same week of 1905 the Bank rate was 3 per cent., and, 
owing to the reduced revenue collection, the market was bare of 
supplies, causing loan rates to stiffen up considerably, and there 
was some borrowi ing from the Bank: Discount rates advanced 
the terms for best three months’ bills rising from 
2% to 27% per cent. during the week. The Stock Exchange was 
in a cheerful mood, and prices were advancing. 

In the corresponding week of 1906 supplies of money were 
rather short, partly because of the Stock Exchange settlement 
and partly because the Bank took money off the market. Loans 
were seldom to be had at under 4 per cent., while discount rates. 
were steady, the market rate for best three months’ paper being 
312 to 3% per cent. On the Stock Exchange the week opened 
slackly, but subsequently business was brisker. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in } each case :— 
































— } Counwy | 
Weeks Ending Town Clearing. | Clearing. | Total. 
Date, 1906. 2 a. | £ 
January 1 0 December 19 11,351-256,000 | meee | 12,318,796,000 
Te seecnsseneesey 24/000 | osio00 | 2551555,000 
1907. 
January 1 to January 2.... 91,400,000 6,258,006 | 97,658,000 
i seuntansbadee 1 | | 255,131,000 
| 21,012,000. | 873,000 
219,871,000 | 19,872,000 | 239,743,000 
30. 1 | 17,769,000 | 216,570,006 
February 6 ........ ceed | 225349,000 |__ 316,182,000 
Total, 1907 (a) .....ce-..++++ 431 | 310.552,000 | 1,423,157,000 
Corresponding total tal 1906 - __ 301,268,000 | 10,950,000 L. 1,412,218,000 
Increase or inf} + 11,337,000 | —- 398,000 | 10,939,000 
winendiecsnseden = 0-87 = 35 % ha 
Gross total in 1906 ........ u 719,021,000 992,313,000 | 12,711,334,000 
lg hae ae | 121287 
Increase or Decrease in * 63 771000 + 53,628,000 [+ 423,399,000 
WB icccosniccaseecs 320% | = % '= 34%. 
a ae day less than in 1906. ‘ s 
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! 
Specirat Days. ] 


“ Fourths ” of the 


Consols Pay Days. Month. 


Stock Exchange Pay Days. | 


& 
52,428,000 
34,855,000 
34,897,000 
35,195,000 
36,797,000 
37,473,000 


53,904,000 
55,389,000 


109,293,000 


~~ Date. 


1906. 
Jan. 11 to Oct. 12. 
Oct. 26 
Nov. = 


- £ | Date, 


|_ 1906. 
may ye uly 
ug. 
84,377,000|Sept. 
82,946,000/Oct. 
83,529,000) Nov. 
95,584,000) Dec. 
1907 


106,703,000) Jan. 
98,273,000/Feb. 


204,976,000, a 


i 


aP WHWWED 


I Sf AWHHHS _ 


Gross total in 1906! 2,031,582.000|.. 
Do 1905 | 207 


Anc. or Dec. s\= 
in 1906 ....?'= 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year. 


| 1907. Inc. or Dec. | 
MANCHESTER— £ | £ £ | 
Jan. 1 to Jan. 26......} 23,000,700, 22,300,200) + 700,500! 
Week ending Feb. 2 . | 


1906. 


: % 
3:14 
6,747,900, 6,117,200\+ 630 :700) 10-31 


Bt da. SR SATA A 4-68 
Jen. 1 to Jan. 28......! 16.194 ,200, 18 520,900|—2 326,700, 12-56 
Week ending Feb. 2 ..| 4,493,600 6,237,700 — 744,200) 14-21 


Total to date...... 


20,687 800, 23,758, 600 —3,070 ,800| 12:92 
‘ Se 


‘BIRMINGHAM— | 


Jan.1 to Jan. 26 ......| 4,808,700 4,509,700) + 299,000) 
Week ending Feb. 2 --| 1,60: 1,603 5000) 1,486 1,489, ,500|-+ 


+ 113,500) 
| 
Total to date ....) 6,411,700 5,999,200) + 


412,500) 

NEWCASTLE-ON-TYNE- 
Week ending Jan. 26 ..| 
Week ending Feb. 2 | 


6°63 
7°62 


6°88 


4.532300 3,615,100|+ 
1,052,700! 1,236,200 — 


5,585,000 4,851 (300|+ 


a a 


917,200; 
183,500 


733,700 


25°37 
14-84 
15-13 


Total to date..... -| 
BRISTOL— | 
Jan. 1 to Jan. 26......| 2,522,900, 2,638,200|— 115,300 
Week ending Feb. 2 .. 723,300! 698,000] + 36 


25,300) 
Total to date 3,246,200 3,336,200— 90,000; 2:7 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemer: and with the 
corresponding statement of last year :— 


_ BANK OF FRANCE. 


4:3 








| \Comparative Increase 
bg \ 7 P. ' Feb. 8, | or Decrease. Bie 2 
; ; To Week. Last Year 


ASSETS. | £ £ £ £ 

Coin and Bullion—Gold 165, 866, 090 105,838,000 113,927, 300 + 28, 000 — 8,061,000 
Silver 39; 435: 900 39,423,000. 42, 326,000, + 7 :000 — 2 "891,000 
Government securities’ 15,704,000 15,704,000) 15, "704, 000! 


Discount and advances.. 70; 229, 000 80,501,000, 56,929,000 10272900 + 13,300, 000 
LIABILITIES. | | 


SE Sbcbhncsessecee 2+ 193 740,000 201,061, 000 189,458,000 —7,321,020 + 4,282,000 
Government deposits 6,404,000 7,926,000 8,383,000 —1,522,000 — 1,979,000 
Private deposits .. 22,108,000 22 314 314.000 21,038, 000 — "206, 000 + 1, ,070,000 


’ ‘NETHERLANDS BANK. 


‘Feb. 2, ; Jan. 26, , Feb. 3, . 
1967, | _ 
ASSETS. £ 


Coin and Bullion—Gold 5, 541, 000 5 541,000 6, ean, 000 ie a 1,066,000 
Silver 5,756,000 5,760,000 6, 105,000— 4,000— "349, 000 
Discount _ and — 11,455,000 11 "226, - 9 719 | 000 + 229, 000 + 1,736,000 


LIABILITIES. 
.! 22,548,000 22 476,000 23,317,000 + 172.000 — 


~ Last ORE: 
Last Yea). 
£ 


Week. 


Notes in circulation . 
Deposits ............-. s 437,000 514 000 —-272,000— 77,000 + 


NATIONAL BANK OF BELGIUM. 


~, Jan.3l, dan. 24,; Feb. 1, | Last 

_ — | — | Last ~ 

4,928,900 4,926,000 5,253,000 + 2,000 -— $5,000 
3 905,000 24,371,000 23, "189,000 +1 £134,000 + 1,316,000 

LIABILITIES. 


Notes in circulation .. ' 30, 536, 000 29,218,000 28,351, 000 +1 318,000 + 2,185,000 
Current accounts . 2,767, 000 2,912,000 3,448,000 — ‘145,200 . — 681000 


oe BANK OF GERMANY. 


, Jan. 31, , Jan. 23,; Jan. 31, , Last | 
‘ — 1907. | 1906 | Week. ‘Last Year. 
ASSETS. £ £ £ z 
Coin and bullion 42,168, 000 "43,316 000 47,712,000 —1,211,000 — 5,547, 
Discounts and advances 51,529,000 47,728,000 45,829,000 4 ——, + ee | 


LIABILITIES, 
Notes in circulation . .| 70,591,000 68,611,000 66,211,000 +1 980,000 + 0, 
25,752,000 27,913.000 25,281,000 —2,161,000 + ea ,0cO 


eC — a 


769,000 
165,000 


ASSETS. 
Coin and bullion 
Other securities 


——— 
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‘Balance ‘abroad 
‘Swedish and 


To _ 


| February 9, 1907. 


BANK OF SWEDEN. 
\ | % | | tad . 26, ; Leb. 3, 
o7. | 1 907. 1906. ‘Last 7 Last a 


£ 
show 4,054,000 3,792,000 + 262,000 
| 


foreign bills 1,334,000} 1,029,000; 1,870,000 +  305,000;— 536,000 


597,000) _ 597,00C, _ 632,000, 
-++} 9,550,000, 9,210,000, 8,353,900) + 


9,789,000) 9,176,000 8,642,000 + 
2,096,000! 2,033,000| 2.494.000 + 


BANK OF ITALY. 
| Dec. 31, Dec. 20, Jar. 
1906. | 1906, 

ASSETS. € 
Reserve—Gold coin and! | 
| 28,970,00C 
— Foreign gold bills! 3,272,000 


4,737,000 
State notes & sm]. change 
Discount and loans ....' 16,797,000 5 
Public stock & Statelo’ns 17,406, 7,343,000 
Credits,intern’] & abroad 6,743, poo, 6,396,000 
«| 47,514, 000 45,639,000 


a 
Note circulation .. 
2, 110, 000 2,335,000 3,206,000 — 225,000 — 1,096,000 
4.543.000 4,600,000 5.468000— 57.000-- 925000 


Current accounts 
BANK OF RUSSIA. a 


Deposits at notice .... 
‘toe 16/29, Jan.8/21, — 16/29,; Last ‘Last Year. 
1907. 1907. - Week. 


£ £ £ | £ 
89,372,000, $8,915,000] 72,813 200; + 459,000) + 16,759,000 
29,768,000 30,113,000) 18,626,000|— 345,000) + 11,142,000 
5,129,000 4,830,000 "3,729,000! + 299,000 + 1,400 000 
32,740,000, 34,097,000| 47'869,000| - 1,357,000\—1£;129, 
16,145,000, 16,234,000! 17,480,000 — ” 89,000!— 1,335,000 


9,194,000, eee 7.147,000|— 249,000) + 2,047,000 
6,152,000 6 7 6,885 -_ 516,000, "733, 000 


64,000 482,000) 6785000) — 418 000/-- 6 719,000 


188,564,000 19C.780,000'181,132, 200) —2,216,000|+ 7,432,000 


116,518,000 8040 5301000) vt — 609,000 


Government securities, 
Discounts and loans . 
LIABILITIES, 
Notes in circulation 
Deposits at notice .. 


.. i= _ 35,000 
340,000) +. 1,197,000 
613,000 + 1,147,000 
os - se 


10, _ Las 
1906. 
& 


Last | 
| Week. |Last Year, 
; ee £& 


% 1154,000 + 52,000 — 2,184,000 


28,9 
z 94,000 


& 
18,000 
278,000 _ 
160,000 
000 


4,622,000 - 


23,000 + 
192,000 51,000 -— 
17,543,000 +1, 137, 000 -— 
10,484.000 + 63,000 

6,266,000 + 347,000 + 477,000 


50,5£8,000 + 1,875,000 — 3,044,000 


,760, 
597,000 
15,€60, 


Balance abroad 
Silver and subsidiary coin 
Securities & short loans 
Other loans and advances 
Securities belonging to 
Bank 
Miscellaneous 
Balances 
branches & treasuries 


LIABILITIES. 
Notes in circulation .... 
Capital of the bank ... 
Deposits and current) 
accounts 
Treasury account 
Miscellaneous 
Balances due to branches 
and treasuries 


5,504,000 6,604,000 5,504,000 

| 47,071,000, 46,929,000 45,740,000 + 142,000) + 1,331,000 

| 11,262,000 10,268,000! 7,280,000} + 994,000|+ 3,982,000 

| "3,059,000 3,431,000! 4,499,000! 372,000|— 1,440,000 
5,150,000 7,071,000 982,000 +1,921,000| + 4,168,000 

(188,564,000 190 780,000:281.132,000!—2,216,000: + 7,432.00 
BANK OF SPAIN. 

+) Feb. 1, Jan. 26, Feb. 3, 

| 1907, 1907, 1906, | 

| 28 £ £ 
15,413,000 15,405,000 14,052,000 + 
| 24.472, 000 24;434,000 23,212,000 + 


| 36,752,000 36,684,000 39,984,000 + 
| 13,773,000 13,779, 000 13, 779,000! 


6,000,000 6,000,000 6,000,000 


| 61,184 000 61,124,000 62,112 000 + 
current 


“Last 
Week. |Last Year, 
& £ 


Loans and discounts . 

Spanish 4 % steck 

Treasury “bills, obliga-' 
tions, &c. 

LIABILITIES. 
Circulation 
Deposits and 

accounts . 


70,000 —- 918,000 
21.708.000 21,964 000 23,292,000— 256 000 — 1,584,000 


AUSTRO-HUNGARIAN BANK. 


~ Jan. 31, Jan. 25, Jan.3], Last 
1907. -- 1906. | Weck. Last Year. 
ASSETS. | £ £ £ 


£ 
Coin and bullion—Goid 416,395,000 46 és9 000 45,338, 000 — 194,000 + 1,057,CC3 
Silver 12,048,000 12,044,000 12, "484,000 + 4,900 — 
Discount advances, &e., 29,531,000 26.400 000 21,983,000 + 3, »131,000 + 7,548, ‘000 


LIABILITIES, 
Circulation 76,433,000: 72,157 000 71.439 000 + 4,276, 000 + 4,994,000 
_NEW YORK ASSOCIATED Ban KS. 


Feb. 2, 


| Jan. 26,| Feb. 3, Last 
a 


* - —_ mane pe 
39,374,000| 38,498,000) + 186,000' + 1,062.00 
17,088,000] 16,798,000|— 286,900'+ 4,000 
217 1198,000}211,474,000, + 2,370,000 + 8,094,000 
10,708,000 10,396,000) + 330,000 + 642,000 
213,402,000|212,280,000| + 1,942,00C + 3,064,000 


3,312,000! 1,722,000; 
56,462,000) 55,296,000 


ASSETS. 


Legal tenders 
Loans and discounts... .|2) 9,568,00C 
LIABILITIES. 
Circulation 11,038,000 
Net deposits (inc. U.S 
Government deposits) 215 344,00 
U.S. Government De- 
posits 3,346,000 


RESERVE (Specie & Notes)| 56,362,000 
Legal reserve 
Excess of actual reserve} 


+ 34,000, + 1,634,000 


— 100,000 + 1,066,000 
,8.56,000) 53,350,000} 53,070,000|+ 486,000, + "766,000 
2,526 000| 3,112,000! 2,22,000/—_586,000:+ 300,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dvich florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—Supplies have been 
fairly good this week, though fluctuating, and while day-to- 
day loans sometimes commanded 4 per cent., atother periods 
they were going begging at 2} per cent. For weekly borrow- 
ing the rate was fairly steady at 4 per cent. up to Thursday, 
but since then has stood at 4} per cent. The open 
market discount rate has been practically unchanged 
throughout at 4 per cent., but that figure is very 
firmly held at the close, owing to a heavy withdrawal 
of gold from the Bank since the Return for the week was 
made. The gold stock showed an increase of £1,224,645, 
of which {1,198,000 came in from abroad, and £27,000 was 
| returned from the home circulation of coin. There was an 
"expansion of £90,625 in the note circulation, the net addition 





——_—- 
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the Reserve being £1,134,020. It now amounts to 
£25,975,111, and the proportion of reserve to liabilities is 1} 
higher than last week, at 49% per cent. The revenue 
collection has added £1,969,158 to the Public Deposits, 
while the Other Deposits have fallen £1,077,036. On balance 
the market’s indebtedness to the Bank has been reduced by 
£208,856, that being the amount of the decrease in Other 
Securities. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Last 


yast | sat, | Mon. | Tues| Wed. Thur!" 


Bank rate 
Market rates of discount:— 
60 days’ bankers’ drafts 
3 months’ do 


Loans :—Day to da: 
Short . 


0 4: 
Fortnight (at last Settlement) ..6 6 
Deposit allowances:—Banks .... | 
iscount houses at call iS 
At notice ....... > oenenequaadun ‘33 


The following is a comparison with previous weeks :— 


| Bank Bills. | Trade Bills. * 


g ee . aia sae iaiahacippaipa 
a= 3 Months.'4 Months. 6 Months.|3 Months. 4 Months.'6 Months. 


~ 1906, | % % | % _| % | % eae 
tis | 


% | 5: 
5 

He gd 

2/4 5 
a 
4 
4% 

i 

z 


° 

° 

eo 
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6 
6 
6 
ee 
53 


58 
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4 
8 
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Feb. 


ee 
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These rates ran e from those current on the very best paper 
on bills for which the Bank rate is usually required. 


s 


those paid 


Great strength was manifest in the silver market on Satur- 
| day, and rises of #;d in either position brought the spot price 
to 313¢d per ounce, and forward to 32d. No change was 
marked on Monday, but in the absence of buyers declines of 
+d on Tuesday reduced the rates to 313d and 313d respec- 
tively. Again on Wednesday there was no alteration, and 
further falls of {d on Thursday were counterbalanced by 
similar increases to-day (Friday), so that the closing rates for 
the week were as given above for Tuesday. 


The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.52,863,400 at 1s 4 3-32d to 1s 4 5-32d. The following 
statement gives the result of the sales trom the beginning | 
of the current financial year :— | 

s. 
| 


April 1, 1905, to March 31, 1906 846,256 .... 27,940,454 


April 1, 1906, to January 30, 1907 345,292,216 .... 23,132,654 
Week ending February 7, 1907 10,394,399 .... 698,684 | 


355 686,615 23,831,338 


Allotments since last week :— 


Rs. 
14,883 in bills on Madras........ 
2,378,000 in bills on Calcutta 
317,000 in bills on Bombay 
1,163,000 in bills on Madras 
3,120,000 in transfers on Calcutta .. 
2,408,000 in transfers on Bombay ..} At 1s 45-32d. 
614.000 in transfers on Madras.... 
670,000 in bills on Calcutta 
100,00 in bills on Bombay } At Is 43a. 
500,000 in transfers on Calcutta .. 
100,000 in transfers on Bombay .. } At ls 474d. 
12,000 in bills on Caleutta ’ 
15,352 in bills on Madras j At is daa 
; At Is 44d. 


500,000 in transfers on Calcutta .. 
9 400,000 in transfers on Bombay .. 
I'he amount to be offered next week will be Rs.10,000,000 
The following is trom Messrs Pixley and Abell’s Circular, | 
dated February 7th :-— 
Gold.—Bar gold, fine, 77 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal ; French gold coin, 76s 4d per oz, nominal; Japanese yen 
76s 4d per oz, nominal. 
Silver.—Bar silver, fine, 31d per oz standard ; bar silver, two 
re delivery, 31§d per oz standard; cake silver, 34d per 
- Me : es 
— dollars, nominal; quicksilver, £7, 3 per cent. 
With reference to the announcement of the retirement of 
t Cosmo Bonsor from the prospective deputy-governorship 
of the Bank of England, we are now informed that the Court | 
of Directors at their meeting on the 7th inst. agreed to 
tecommend to the proprietors in April next that Mr Edgar 
i rerenneenmaeneremennnnemnanat 


; At 1s 4)d. 
) 
( At 1s 4 2-32d. 


| 
| 
| 


THE ECONOMIST. 


' Railway 


—_— 


263 


Lubbock, a director of the Bank, and of Whitbread and Co., 

Limited, be elected deputy-governor for the year ensuing. 
The toreign movements ot gold to and trom the Bank since 

last week have been as follows :— ‘ 


, ARRIVALS. 

Sat., 810,000 
Mon., Egypt.......... 
Pa cccadece 


WITHDRAWALS. 
45,000 | Thurs, S. America.... 
000 


Tues., 

Wed., 

Thurs., Bars 

BP BERR sccccccces 


veceee 1,014,000! ‘Total .........+. 1,014,000 
LONDON COURSE OF EXCHANGE. 

‘Price Negotiated on ‘Thange, 
Feb.5. | Feb.7. 

3 | 
ot | 28 
512 * 
6g | 12 
81 (| 20 


On | Usance. = 


didsdadansiscasanuaieseeds Cheques | 25 25 25 
25 45 
do 25 
Cheques , 12 
'3 months | 12 
| 20 


Vienna and Trieste 

Antwerp 

8t Petersburg 

CO ee 

Genoa, Naples, &c. | 
Madrid, Barcelona, &c, . i 
Tisbon . 


42 oa 
514 513.0} OA 
25 574 25 623 | 25 S6t 25 61% 


FOREIGN RATES OF EXCHANGE ON LONDON. 


SERRERRSSBSSRAE 





Rates 


| 
Latest | Usance. 
6. | 


Rates | 
of Ex- | Usance. 
ange | 


' 


_ | j 
Rio Janeiro..../Feb. 6; 154d (90dysat 
Buenos Ayres. .\ — 6 494d ‘90 dyast 
DoPm.onGold} — 6) 127°273 | ae 
Montevideo....|Jan. 10} 523d /90dysat 
| |Bng Sng, 
..; Dec. 20/14dis3pm 60 dys a8 
Igdistpm| 
ladistpm; 
1/475 } | tel’g’ph 
1/4. J | transfer 
g| 2/214 | transfer 
8} 3/03 " 
j 


Paris ...... Feb. 8| 25°254 |Ch’ques 
Brussels ....' 32 


j 12'113 | Short. 


20 
7, 20273 
2051 


7 
204 
’ 24-10" 


Amsterdam. 
Berlin ...... ss 
Do 3 mos. 
Short. |Melbourne .. 
” Sydney | 
Adelaide ...... |— 20 
7, 9420 | 5 mos. |Calcutta \Feb. 8| 
8 4: 30 dy at|/Bomba — 8 
7| _ 52x5 | Sight, | Hong 
8 2746 | Shanghai.. 
7 25°27 =| 


The discount quotations current in the chief continental 


cities are as follows :— 
Bank 
Rate, Rate. 


% % % 
Paris eeeeee 3 May 24, 00) ? } Genoa....e- 5 Sep. 22, 04] 44 
Berlin...... 6 Jan. 22, 67) 44 | Geneva .... 5 Jan. 21,’07; 4 
Hamburg .. 6 Jan. 22, '07} 44. St Petersbrg 7 Feb. 5, ’07]nom. 
Frankfort .. 6 Jan. 22, '07] 4% Madrid .... 44Sep. 24, '05) 43 
Amsterdam . 5 Oct.11, 06] 4¢ | Lisbon .-.. 5gJan. 11, °99) 5 
Brussels.... 4 Dec. 13, 06] 5 Stockholm... 6 Sept.15,'06) 53 
Vienna .... 43Oct. 3, 06] 4:% Christiania.. 54Oct. 12, 06) 53 
Rome...... 5 Sep. 22, '04] 44 | Copenhagen € Oct. 11,66) 6 
Turin ...... 5 Sep. 22, '04) 44 | 

At other centres the latest recorded quotations are :— 


% | 
New York (call money).. 2} | Calcutta, Bank min....... 
Ditto (endorsed Bills) ..53 to 64} Bombay, Bank min. ...... 
The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. | Marks. 
aa p.milie for us  2052—5permilleforus 4.89—5 per mille for us 
224—Par | 20.43—Par 4.867—Par 
1 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 rer mille agst u x 
The latest exchanges are :— 
French “cheque” exchange 25f 25jc, or 14 per mille for us. 
German short exchange .. 20m 52pf, or 5 for us. 
New York exchange 
“Cable transferre”.......$4.8,5} or 23 against us. 


THE STOCK MARKETS. 
TICKET. AccounrT. 
February 13 and 27 February 14 and 28 
March 13 and 26 March 14 and 27 
Consols March 1. 

There is at present no sign of the expected revival in the 
Stock Exchange. On the contrary, the week’s experience has 
been almost entirely a record of continued liquidation and 
declining prices, the position being still largely dominated by 
the uncertainty of the outlook in New York. Gilt-edged 
securities have lost ground slightly, and Foreign stocks have 
shown considerable weakness. There have been rumours 
of trouble between the United States and Japan on the 
schools question, and the report of a pending Brazilian loan 
has caused weakness in both sections of the foreign market. 
Quite extraordinary depression has prevailed in the Home 
market. Americans were a little firmer on 
Tuesday, but the general tendency has been towards a lower 
jevel of quotations. _ Canadian Pacifics have recovered in 
the last day or two, and in the Foreign Railway department 
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Mexicans have proved a redeeming feature, being, in fact, 
the one bright spot in a generally dreary area. In the 
Miscellaneous market Breweries and Nitrates are flat. Motor 
and cycle shares are tolerably firm. Trusts have im- 
proved, and some demand has been Af‘parent for good 
Industrial Preference shares. South ap ican mines have 
developed no new feature, the Gold Trust result, though 
not unexpected, tending to increased depression. Siberians 
have further given way. 


We are informed that Mr Harry Patterson Giles was declared 
a defaulter upon the Stock Exchange on the rst inst. 


Home and Colonial Government Securities.— Only 
slight fluctuations have taken place in Consols, but though 
there was a little recovery on Tuesday in sympathy with the 
generally better tone on that day, the quotation has been 
maintained with difficulty, and at the close is a small fraction 
lower than last week. Land stock and the War Loan 
have also relapsed, other British Government stocks being 
unchanged. Indians have again lost about } generally. 
Dividends have been deducted from Water Board, London 
County Council, and Metropolitan 2} per Cent. stocks, and 
the quotations are nominally reduced in consequence. Losses 
of a point each are recorded in Middlesbrough 3 per cent., 
Portsmouth 3 per cent., and Sheffield 3 per cent. stocks. 
Colonials keep steady, the only change being a gain of a 
point in Western Australia 4 per cent. (1934). 


Ciosine Prices, -— 

Sat. | Mon. 

Cons. 24% red. 1923 86% 7h] 862 7k 862 § 862 § 8637. 

Do a/c Mar. 1....; 87h §) 87k 2) 864 74) 86% 74! 87 | 3 

4; 923 4) 923 | 92 4 92 3; 923 3 

%, red. 1 | 853 3) 85 /85 4 4 853 3 2 

uar.23% (Irish Ld), 874 8 | 874 8 | 873 3) 873 {, 874 4, 874 2 
National War Loan| | 

974 8 | 918 _““ f) 973 3 974 3 


0| 994100, 954100, 99}190 994100 994100 
29k 3) 296 a 998 q| sot 9) 994 a 
, | 97% 84| 97% 84| 972 84) 972.8 972.8 | 977 8 
Local Loans 3% Sik! 97h 8| 914 8 914 8] OES | OTS ok 8 
Breas or 6S S Lng LSU Le gS La 
n 84 9 } 
India 33% red. 19311033 3'1032 3/1034 31103 4 103 
Do 3% red. 1948.. 924 3/92} 4) 92: i 924 } 92 4 92 
Do 24% 1936 .... 78 9| 78 9789178 9 78 9,78 9,78 9 
Do Feupes 1854-5 G42 54] 64 54, 643 54| G43 54, OAR 54! OA} 5: 4a 54 
| 
4451 92 Sx 92 Sx] 92 Sa! 92 3x92 3x92 5s 


- 


| | ”IMiove- 
Tues. | Wed, |Vhurs.' Friday|ment. 


863 7 


Last 
Week. 


Met. Cons. 34%. ... 101 Ol 2101 2/101 2,101 2 
Met. Water Bd.3%B) 934 | | 

Foreign Goverument Securities.— Japanese bonds have 
been on offer to some extent owing to the rumours respecting 
trouble with the United States, which are, however, 
strenuously denied from Tokio, and for which the balance of 
probability seems to point to a market origin. Russians have 
given way again, as the true state of the finances begins to 
permeate markets, and the reports of the famine grow more 
ominous. Chinese issues are steady. German Imperials 
have lost the small advance recorded last week, the Emperor 
having rather “let himself go" in the excitement of his speech 
on the result of the second ballots. Spanish, Portuguese, 
Turkish, and Greek issues are all slightly lower on the week, 
while there is a rise of a point inthe Egyptian Preference Loan. 
South Americans have been dominated by the prospect of a 
Brazilian loan in connection with the valorisation scheme, 
and both Federal and State loans have fallen substantially. 
Argentine Rescission bonds are } down, while Uruguay Fives 
have gained a similar fraction, and the -Chilian 5 per cent. 
loan of 1905 is a full point better. Peruvians have been a 
quiet market, and while there is no change in the bonds, the 
eaeney and Preference stocks have each given way to some 
extent. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 
rices, 
Jan. 29.Jan. 14, 
. 101g .. 1013 
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British Railways. — North-Western stock gave way 
heavily on the dividend announcement, the hoped-for increase 
of a quarter per cent. not being forthcoming, though, as we 
show elsewhere, the gain in net revenue was sufficient 
to pay it. Great Westerns Were sold in anticipation of the 
dividend, and as this also proved to lack the additional 
quarter per cent. previously anticipated, the bears secured 
their profit, nc recovery taking place when the announce. 
ment was made. Other stocks. declined in sympathy, 
Great Northern and North-Eastern going lower, while 
the stocks of all the passenger lines have given way 
more or less. Brighton became specially an object of 
attack under the combined influence of an_ indifferent 
traffic return and the bad weather that prevailed at the time 
of its publication. The weather has improved, but not the 
quotation. A contrast is presented by arise of 5 in North 
London stock on the unexpected increase of 1 per cent. in tha 
dividend, though the present quotation of 95} is in painful 
comparison with the price of over 200 which this stock 
commanded for a number of years. A feature is a drop of 4 
in Central London Deferred, due to the prominence given to 
the difficulty of meeting competition in the chairman’s speech 
at the meeting. The Scotch stocks at one time received a 
little support on dividend anticipations, but relapsed again, 
and both Caledonian Deferred and North British Ordinary 
are now quoted appreciably lower than last week. 


The traffic returns of seventeen principal English and Irish 
lines show an increase of £13,808, equal to o'9 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £4,351, equal to 2°2 percent. For the current half-year the 
English oa Irish lines exhibit an increase of £188,996, or 
2°6 per cent., while the Scotch lines for the past half-year 
show an increase of £31,994, equal to o*5 per cent. The 
latter are calculated from February 1st, while the English 
and Irish companies commence a new half-year from 
January 1st. 


The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 1st inst., 
amounted to £22,950 on a total route mileage this year of 
4244 miles. The receipts for the corresponding week of the 
previous year amounted to £27,761, but at thatdate the route 
mileage worked was 440} miles. The receipts upon such of 
the lines of the undertakings as were working in both years 
show a decrease of £1,066 upon the week. _~ 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“ Making-up” 

Prices. 
Jan, 29.Jan. 14. 


"1 22 aoa 2. 10% 
a... 294... 30 


7-Closing Prices—, Rise 
Last Week ‘To-day. or Fall. 
Barry Deferred Ordinary -» 1035. 
Caledonian 1014 
Do Deferred 288 
Central London Ordinary .... 
City and South London 
Great Central Preferred 
Do Deferred 
Great Eastern 
Great Northern Deferred 
Great Western 
Hull and Barnsley 
Lancashire and@ Yorkshire .... 
London, Brighton, &c.,““A” .. 
London, Chathom, and Dover. . 
Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western .. 
Do Deferred 
Metropolitan Consolidated.... 
Metropolitan District 
Midland Preferred 
Do. Deferred 
North British Ordinary 
Do 3% Preferred 
North-Esstern—Consols 
North Staffordshire 
South-Eastern “ A” 


STi l+tlbiaell: 


American Railways.—There is but little improvement 
in the condition of affairs in New York. There was, it 1s 
true, a rally on Tuesday, due to a report that some accounts 
threatening liquidation bos been taker. over by strong people, 
and the recovery was so strong as to impart a better tone to 
markets generally. The gain was not all lost in every case, 
and hopes are eatertained that the prolonged liquidation 1s 

| coming to anend. There are, nevertheless, rocks ahead in 
the shape of coming demands for money to go into the 
interior and the threatened withdrawal of the Government 
funds now on deposit with the banks before the end of this 
month. Special support was accorded to Missouri, Kansas, 
and Texas on the strength of an excellent traffic return, an 

to Union Pacific, Southern Pacific, and United States Stee 
for various reasons. Atchison, New York, Ontario a? 

' Western, and Norfolk and Western each show some 
advance, and though Great Northern, Denver, Northern 
Pacific, and some others arc lower, the net result of the 
week’s business is at least a partial check to the continuous | 
fall of recent. weeks. 


<= 
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The following are the latest closing prices, &c., of the most | In the Foreign railway department Mexicans have been the 
proininent issues :— iin prominent ewe the e veg of a good traffic return —_ 
™ g-up” | accentuate rumours of a suggested rearrangement of the 

ae y. ae sent oe, 14. | capital. The "Oudindey and First and Second Preference 

a BOM ooscnorecceceoee 104. «(107hi«ww + H.. 105 .. 110 | stocks show advances ot 5, 3}, and 4} respectively. Argen- 
ohms sosoroernes = Ne oe 1034 = tines exhibit some weakness, as though Rosario Deferred is a 
Do Preferred...........+++-. ws: IN| pec 0 ee point higher, several others have lost one. The announce- 
Denver & Rio Grande Ord. She, od t 4:43 :: Mf | ment of the acquisition of a branch line by the Bahia-Blanca 
Do Preferred Shaves ........ ad cata from the Great Southern has not given rise to any demand 
Brie Railroad Com. Stock .... 5 t+ Bee 384 44 | for the stocks of the former, which are in fact quoted some- 
Do 2nd Pref. 7 3 what lowerthan last week. Guayaquil and Quito bonds have 
. 169. fallen 10, though this includes 3 points accounted for by the 


Iinois Central Shares 
++ 142 dividend marked off on 1st inst. 


Louisville & Nashville, C Stock 
New York Central Shares .... -- 130) : 

The following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up” 


N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 

-——Closing Prices—, Risa Prices. 
Last Week. To-dav. or Fall. 


Do Adj’t Pref. .......cccceee 
Baenos Ayres and Rosario Ord. — re 


Northern Pacific ooo 
Pennsylvania R.R. 650 Shares 

Buenos Ayres Great Southern ee 
Canadian Pacific, Shares 187; 


MOOGING «coe. coscccccccccceces 
Southern Ordinary ...........6 
Do Non-cum. Pref 
Southern Pacific ...... 
Union Pacific Shaves . Grand Trunk of Canada Ord... 29 
Wabash Pref. Stook . 34 “a Do First Preference . ‘ 121 
Do 6% General Mort. Certs) 75 .. 75 12.2 se ce oe ee oe pees Pesmeanas 
Colonial and Foreign Railways.—Canadian Pacific! greet Indian Penineula B . 
shares were greatly depressed at the beginning of the week | Mexican Railway, Ordinary .. 
by reports of delays to traffic caused by snowstorms and bad Ep FEO ase. « - - 
weather. The price dropped to 184}, and though a recovery has ‘ B- 2 
since occurred, particularly to-day, the price is } iower than last. ea = , 
week at 1873. Grand Trunks received some support in| Miscellaneous.—Breweries are flat, as the results being 
anticipation of the dividend announcement, and as this was | announced are not encouraging. Allsopp’s Trust Certificates 
| up to expectations the Third rreference, which is the stock | have dropped 3, City of London Ordinary is 2 lower, and a 
mainly affected, shows a good advance on balance? Indian | number of Preference issues have declined more or _ less. 
railways are in some demand forinvestment. Delhi, Umballa, | Pekin Syndicate shares have further given way. Hudson’s 
Kalka has risen 2, and several others have gained a point. | Bays are 13 lower on the week, at 1083, but some London 
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HOME RAILWAY TRAFPIO RETURNS. oat 


Div. % Receipts for Week 
Revenue 1st Half, 1906.) per | Enaed Feb. 2. Traffic | Cost 


Aggregate Receipts this Half-year.| Aggregate | 


‘otal | 
this Half-year. ‘Miles Open 


Annum. per Mile} ; 
Passengers, &c. Goods, &c. | 


ema sot Name of Rai'way. er r 
Gross Work- Fixed a8 =e - Week. | P° ee, area bo. 
1907. ; 1907. 1906. . 1906. | 1 


’ 
c 
oY 


Wee 





Passugrs 
: t| Parcels, 
| Merchdse 
Minerals 
Cattle, & 
Total * 
Receipts. 
Latest Price 


23 107 1906| Mile. 


£,;£ £ z 8 & 
. |Baker Street and Waterloo ° 2,340; .. | 624 .. - es 
BAITY ...cccccececcccccees| oe 15,057; 15,224) 376) 371! 138,474 . oe ee ee 
.|Brecon and Merthyr...... 1,726| 2,175! 2,07¢] 35] 34) 36,381 : 2,203 8,714 8,3€6 
(Cambrian ........cecceces 2,219; 4,496; 4,671; 15; 17) 28,070 10,622; 21,¢54) 11,786 
4 |\Central London ..........; .. 6,406| 6,903}1057/1160} 651,214 oe ee ee 
Oity and South London ..| .. 1085; 2,947) 194) 469) 482,72: ‘a “a aa as 
Fu 2 10,404) | 38,269/ 34,916 


9,90 : 48,773 
| 74,272) 22 69,436 89,299} 283,159) 274,271) - 371,026 
| 93,700) 79} 7 ; 233,200} 240,100 211,900} 451,000 
| 208,128} ! 291,056 321,778} £29,¢00 
. 1,899) BE ws “a ‘ « 9,882 
5 cs ed a a ~ ze id 17,879; .. 
127,40C 212,500 |210,10°) 7: 445,£00 £85,100} 1,050,700 | 3,030 900 |2, 
:. | 11,014 9,875 35] 104, esas a tip ty .719| ° 49,560 
. 70,766 | !05,088 3 168,02 312,01C] 498,E¢4) 480,052 
London & North-Western; 99,000 | 177,000 274,000 | 270,000 5 000 788,000 |1,354,000 | 1,257,000 |1,946 
London & South-Western; 42,700} 27,900) 77,660) 78. 198,200} 383,900! 382,200 /:,C164 
Lon. Brighton & 8. Coast. .| 35,40¢/ 15,278, £0,682 3 1 77,€98 058; 487 
Lon., Tilbury, & Southend} 5,905 8, 7,85: 64,960} 1295 1,840;  i0,938 
. |Maryport and Carlisle .... 645 1,845) 2,490 2,236 ee eo eo ante 
184,006 Metropolitan @ o--| 13,164] 1,795! 14959! 2 4 68,431 13,325 
1095} 166,912) 118,805) nil.) nil.|Metropolitan District .... i | 7,868! 8,032) 165 aa << ae 5 40,8 
£847,150] 2682,45711460,654| 5 Midland si 57,903 | 176,675 |234,478 | 227, 64,66] 66 | 263, 820,808] 775,321}1,11),973! 1,066,245 | 1, 
47 »2,148|5017,403) 869,175 TTEEIIIIIZ. | 46438 | £32,961 |178, 589| 174,920 234,343| 229,623} 983,882| 555,568] (816,225) '785,19 
2€5,849/ 160,609] 47,316 North London............| §.274| 3,954| 9,228) 9,346 27,950, 28,803} 18,571} 19,047} 46,521; 47,50 
476,460] 281,850 Ni Btaffordshire—Hall... 4,061] 12,129 16,190 16,485 421,682) 22,456) | 55,871 05,275 25,353) 85,284 (206 
anal al . od as .470) be as ° 7 ta 
Rhondda & Swansea Bay| 569; 1,600! 2.169) 2,086 5} 2,749] 2,668} 7,880] 7,323; 20,629; $,9901/ 31 
Rhvmnev .........cceccee| oe “| 6,495 | 6,572 “s ee oe “a 32,894; 23,613; 76 
--Eastern & Chat. Rail.| 55,520! 22,374) 77,994; 80,€22) { 274,340; 276,514| 92,4€2| 89,360) 266,822) 363,874) 654 


Taff Vale....... scesesscees| 3,797] 26,C55| 29,855) 2',287 82 | 19,892) 19,096| 76,181 $5,C73| 97,40C} 1244 


}: 
Qaledonian® ..............| 24,724] 51,760) 79,484| 81,170 25,685 | 5 
Glasgow & South-Western*) 10,422] 17,567, 27,935| 28,796 634 11,023/ 27,995 
Great North of Scotland*| 5,750) 4,680; 8,030) &,Ci5 1, . 341i 680 4,606 8,030| 
Highland* ............0.-| 4,331} 3,171/ 7,502/ 7,404 4,238 
North British*............/ 24,764) 57,811 | 92,675| 84,43: 61,629} 373 Ph 
| 


IpisH. 
6 |Belfast and Connty Down; 1,277 8C8} 2,085) 2,116 28 ‘is 222! 7,205 3,286} 10,840; 10,335) 792 
.| nil.| Dublin and §8.-Eastern....| 3,648] 1,668) 5,316; 5,418 16,194} 304 16,31 16,228 23,82C| 23,767/ 160 
¢4 [Great Northern 7,705! 8,055| 25,762) 15,340 ? : 5} 38,214 543 
3% |GreatSouthern & Western} 10,322] 12,261| 22,593, 42,262 53,193} 53,047 54,834 
3 |Midland Great Western ..' 3,497] 7,121/ 10,618; 9,543 13,252) 61g | 17,557) 17,359 26,176 


Cor's 


Re-. ing Ex- Ch’'rges 3™* ™, 
ceipts, pense, §»- Ss IGS SS UCCUCCCCCC“‘ONCOC*SS 
2 % 1% |. En@iisH ann WELSH. 
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58,294 C8 

167,547| 100577] Stade 
3482,902) 937,898] 606,415 
949,497] 643,348] 023 «,072 
503,794] 279,842) 109,541 
2200,017/1164,156] 733,744 
902,515 617,10 254'960 


231) 148,294 92,7 
2360,651/1247,529) 799,308 


68,597] 40,935 
130,439 in 
465,860) 265,945 
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78,373; 75,672 
109,832| 107,*8!):, 
) 02 87,112] ; _| 3 |Midland Great Western 18! 2 Ole k 45,155} 43.225 
2 * From August 1. @ On Arbitration Preference Stock. b Partly Charged to Capital Account. ¢ Pre-preference Charges only. 
he Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 


Great Central Joint Committ2e on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 
eee ee 


COLONIAL, FORBIGN, AND AMERICAN RAILWAYS 


‘ Z ‘Receipt. ‘Total Receipts, is 38 | Receipts. | Tote Receipts 
- — mt Name, ee ame. — om! ee 
1907, | 1906. 1907. | 1906. | . 5g 1907.) 1906. 1907. | 1906. ea | 1907. | 1906 | 1907. 1 1906. 
,  & & . \Forsien.— Von. £ £ £ ,AMBRICAN. — Von. 2 ite ide Aa 
6,540] 358,265] 126,619|B. A. & Bosario|Feb. 399,565) 354,414/Ch e & Ohio] Nov. | 422,267! 4C6,6£6 |2.104,349) 1,943,265 
al 17,515| 421,773} 359,126|0 Urug.of M. Vid 9,839] 284,823) 252,26:/Chic. Mil. & 8. P. ..| Nov. {1,040,07¢| $34,518 5,295,5 5)+,851,254 
Bengal Nagpur. .\Jan. 12! 66,333) 70,605 76,¢95| Oordoba & Rosar 336.775) 136,:40|Cinn. Southern :-| Oct. | "147,800) 142;.00; 'S#3,¢00|, $36,600 
Do Plate tont|Peb. 2! 26,600) 29,867 76,590, 1-,729\Denv.& Rio Grande| Jan. 21| _74,040| _67,96C|2,317,220 2,196,760 
Barms Lines) 2) 38,000! 46, 6, te Rica. ....|Dec.22| 5: 121,618| 100,289 Erie '..............] NOV. | 927,267) 882,246 4,566, 13¢/4,324,308 
16,691 feb. 3] 204,423) 163,752\Great Northern....|Dec. | 778,97:|  871.£68 |/$,113,049) 2,625,897 
18,180, 22,170' 853,500 i 1,551} 1,400] 69,466)  60,3¢0/ Illinois Central. ...| Dec. 987,560! 282,065,844 
Baut Indian |i: 258,400) 272,40C 8,327,400 6| 5,223) 198,997} 169,962) Louisvi. & Nashvie.| Jan. 21| 177,091' 174,398| 550,8.3) | £00,15= 
G.Trk. of Gata te [ecu 2 | 119-753) 114,462! 542,800) 529,867| Entre Ri Feb. 2 869} 120,769] 102.672] Missouri, Kansas. . 2@| 173,02} 137,053/3,125,972|2,605,901 
Ge, Indian ‘Porgy |pat: 52) 2251462) =93,075) 605,929 . 1.141] £9,240] 56,0:0|N. Y. Central and 
Dian Milder te|Feb. 2] 116,027) 121,752, $43,147) 836.1681 185,310|¢,048,249|3,52',030| Hudson River ..| Dec. |1,612,400}1,549,217 |9,603,975|9,181,207 
me 2) 21,087 18,728 88,361| Leopold 17,520| ' 85,460, "66,95 |New Orleans, N.E.|Jan.22 600| | 10,206) " 33,406] 28,200 
ebec Central .: 2} 23,650, 28,046 114,217] 123,205/ Mi , Jan. 184'400| 587°700| 892.500| Norfolk & West. ..|Dec.21| 2,206 |2,700, COO! 2 
outh Indian") 23) S28 M08 278) Natnal. 6| 265,226|7,656,646|6,910,601) North Pacific......|Dec.  {1,153,6 7/1,036,% 
Southu. Mahratta 12} 15,028 24,49 26,661 5 
Bouthern Pu: 26) 5'496 c 


12,168 
nj lab $ een Cetoman, ¥ . . Vv. ‘ 68, 
n Paulo . 27 587; 1 la delph: 3 i 
antonate ee VOntd of HavatialFeb. 2} 428i] 25005] 27806] 381-340] Philedel'& Mendine| Nov. 723,792 3,505, 494/5,481,745 
and Bolivia 97,266! $05,821 Wart.ot evans 2 3,661] 228,816} 130,¢07 Southern Toate me Nov. 228,964 ee ~ eee 
tose te ’ i MERI je t thern Ww an. ’ an . 
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Property companies and Argentine Land shares havereceived 
support. Anglo “A” has again been on offer, the price 
being down to 26}. London General Omnibus is 10 down on 
the week, which indicates apprehension in regard to the 
forthcoming dividend announcement. Iron and Coal shares 
exhibit firmness, Beyer-Peacocks being appreciably higher 
on the favourable character of the report, and several others 
have moved up. Electric Lighting shares are weak, the 
reports that have hitherto appeared Basen of a somewhat dis- 
appointing character. In the industrial list, Drapery and 
“Stores” shares have improved. Nitrates have given way 
in some instances, and declines have occurred in Hotchkiss 
Ordnance, Improved Wood Pavement, Bell’s Asbestos, 
Calico Printers, and English Sewing Cotton. Improvements 
are marked in Associated Portland Cement, Bergvik, Argyll 
Motors, Gramophone and Typewriter, an! W. T. Henley’s 
Telegraph Works. . 


The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS. 

Closing Prices, Rise 

Last T vr | 

Week. day. Fall. | 


Allsopp Ord. ...... 14 .. 14 
Anglo-American Tel - -- 69 . 


C) 

Armstrongs ........ ee oe” “ve " 

British Elec. Tractn oo Sh ee B® reer ol 
a nee Lyons (J. & Co.).... 


+ 35 

Brit.Invt.Trust Def.184¢ ) 

Brunner, Mond & Co oo ee etpn. Elec. Supply 
° 2 --—% P.and O. Deferred.. 


Coats (J. and P.) .. , hs 
C -- |Vick’rs S’ns&M’xm 2};.. oo & 
- lg. a el Onn ee ass <s 
ae eo! . 8. Steel Corpn... oot 
580 1.580 .. .. Do shif 
4g... 42.. 

Mines.—The same story has to be once more told re- 
specting the South African market, just alternate spells of 
dulness and firmness, with the former rather preponderating 
in length and frequency. The Continent has followed a 
similar course, at one time making a little inquiry and at 
another offering shares for sale. In the result, advances and 
declines as compared with last week are about equaliy 
numerous. Appreciable improvements are marked in 
Jumpers, Nourse Mines, Robinson, and Rose Deep, and 
gains of a smaller fraction in Geldenhuis Estate, Modder- 
fontein Extension, May Consolidated, and Village Main 
Reef. On the other hand, somewhat lower prices are 
given for Apex, Geduld, Heriot, Rand Mines, South 
Nourse, Welgedacht and Wolhuter. The Gold Trust 
report, giving no dividend on the ordinary shares, was 
perhaps no worse than had been expected, but its effect was, 
nevertheless, depressing. The shares of the Trust are } lower 
than last week, and there are declines in General Mining 
and Finance, East Rand Proprietary, and Transvaal Con- 
solidated. Diamond shares display irregularity, Premier 
and Lace Diamond showing an improvement, while De 
Beers, and New Vaal River have given way. Rho- 
desians have been almost entirely neglected, and the few 
movements shown are all downwards. Chartered are merely 
the turn lower, but Tanganyikas have declined heavily, 
and losses of an appreciable fraction have occurred 
in Northern Copper, Rhodesian Banket, Rhodesia 
Exploration and Rice-Hamilton. Westralians show extremely 
small variations, the biggest being a loss of } in Great 
Fingall, ard there are fractional declines in Associated, 
Golden Horseshoe, Ivanhoe, and Oroya Brownhill. Barrier 
shares have lost ground generally, but a few Deep Leads 
show an improvement. Siberiansremain on offer. “ Props” 
are as much as 1% lower than last week, and other descrip- 
tions have fallen proportionately. Nundydroog is rather 
lower, and a fall has occurred in Ooregum Prefs. New Zea- 
landers are firm, Progress Mines and Waihi each showing 
an improvement. Copper shares display irregular variations, 
though the best known mines are well supported, Rio Tinto 


having risen 1; and Anaconda, Cape Copper, and Tharsi 
each quoted higher than last week. _— 
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Th... 12 ..—4 
44 ..2248 .. 


Ord. 
Harrod’s Stores .... 


West AUSTRALIAN. 
Closing Prices. Rise 
Las! 


6 '0- 
Week. day. . 
eoce 13;.. uu ee 
ssociated N.Blocks lg:x.. 14x 
= sie been f oe eh. 
rea' er le oe oe ° 
Great Boulder Per. uy.- ag... a -: % 3 
Great Fingal] Cons, 2;4.. 2;;..— 2 ' Sons of Gwalia ....1)4x..  13x..— ¢s 
West AFRICAN, 
Closing Prices, Rise 
woe, = — '0- or 
ee! lay. » Week. day. Fall. 
Anansi 1... 7“ oe Gold Coast Amaigd. 1 on ik ee és 
British Gold Coart § .. a he og 2A 7 
FantiConsolid. 10) yu.0 ie oo oc 
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Mcunt Morgan .... 
Mysore (10s) ...... 


ae 


oe OTe 


Closing Prices, Rise 
Last To- or 
week. day. 
Nundydroog ...... a oo a 


South AFRICAN. 


Closing Prices. Rise. 
TRANSVAAL Last To- 
Goup MINES 


Angelo eocccccesece 3h 3 rs 


x. oe 4fs..-> oe 
Abrora West Unived t.. f:: ee 
Bantjes Consolidtd, a 
Bonangza .. ee 
Buffelsdoorn Estate 
City and Suburban 


ae 
Re ee 


a 

: 3g. 
ig 
‘| 
2 
4 
Bs 
3 
a. 
#8 
2 
iF 
3 


Crown 
Driefontein 
Durban Roodepoort 


Geduld eco 
Geldenhuis Estate 
Ginsberg e 
Glencairn Main Rf. 
Glynn’s Lydenburg 
Goch (New) .....+ 

Heriot (New) ....+6 
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May Consolidated. . 
Meyer and Charltor 
Modderfontein .... 
Do Extension .. 
Nigel eecerece 
North Randfontein 
Porges-Randfontein 
Primrose (New) .... 
Princess Estate.... 
Randfontein ...... 
Rietfontein (New).. 
Robinson DeVilliers 
Do Randfontein.. 
Roodepoort U: 
Salisbury .......e06 
Sheba . e 
Bimmer&Jack Prop. 
Transvaal Gold.... 
Treasury 
Vilage Maia Ree 
Vv truis 
West Rand 
Wolhuter Gold .... 
Worcester ......+6 
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Derr Levets. 


Angelo Deep ...... ot 3 
Crown Deep h .-— 2 
Driefontein Deep .. . oot ty 
Durban Roodepoort 1+;.. lg ..— ¢ 
Ferreira Deep .... 54 .. of. Pe 
Geldenhuis Dee o- GE..+’ 
Glen Dee co Bh ce oe 
Jumpers BB oe ER cc: cc 


eocccece 


Closing Prices. 
Last 


Week. day. 
Desp Levets (Con.) 
Jupiter ....... ecece 
Knicht s Central .. 
Knight’s Deep .... 
Langlaagte Deep .. 


to 
Rand Victoria Eas 
Robinson Central.. 
Do Deep (New).. 


Roodepoort Central 


South Rose Deep .. a 
Village Deep ...... 2%. 

| Witwatersrand .... *e 
Lanp, Diamonp, &0, 


Anglo-French Exp. 1}4.. 1 
Cons. Gold Fields.. 433. 
Do 53% lst. Deb.1025 ..1 


Exploration 

Goers (A.) & Co..... 

pane 

Johnnsbrg Cons. In. 
Do Estate 

Mozambique 

New Afri 
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ican e lgs.. 
OceanaConsolidted lyg.. 
Premier (Tran.vaal) 

Deferred 12g .. 124 ..+ t 
8. A. Gold Truet .. 2t%.. - 
TransvaalCoalTrat 19... lk .. «- 
Transvaal Consolid 2#§.. 2% ..— ? 

. Hat. & De ; i oom 
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| Trans. Est. ve 4g. 
Transvaal G'ldfield 1} .. 
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Bechuanaland .... . 
British 8.A. Charta. 13%. 
on Om Most. Deb.1014x. 

jcago- a eece e 
Globe & Phoenix .. 


| 
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Rhodesia Copper .. ° ee 
Do Expl. & Devt. oe Zhe 

Rice Hamilton .... ee ne 

Selukwe Gold...... yee 

Zongange Cons.. 

Willoughby Cons... 

Zambesia Exploring 


DIVIDEND ANNOUNCEMENTS. 


Company. Period. 


Beyer, Peacock, and Co. 
Bristol Gas Compan 
British Oil & Cake Mills} Year 
Bulloch, Lade, and Co.jHalf year 
Halt year 


Half year 

Guinness (Arthur), Son, 
and Co. ........0+++ Half year 
-|Half year 


Half year 
Page & Overton’s Brwy.|Half year’ 
Pawsons and Leafs ....|Half year 


y ..JHalf year! Dec. 31 

Dec. 31 
Jan. 
Dec. 


Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Jan. 


{ 
Dividend % per, 
Annum. 


To 


Interim! Final. | 
10 | 
5 
31 
31 
31 
31 
31 


3l 
31 
23 


Jan. 


Jan. 
Dec. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

Maaye | Appropriation. 
BO eee Se 
Balance} Profit, Avail Dividend. Corresponding 
C Year from | After | sbte for ~— ————Caried to! Period Last Year. 
jompany. - Ending. | Last | Pay- | Histri-| Per | Absorb-| Reserve, |Balance |—————— —— 

















































bution. 7 
Debntre. r |Incl’dng| tion, &c. 
| Interest. iueam. Prf. Div. | Profit. dend. 
BANKS. | ot FS % £ £ £ £ | % 
Bank of Egypt .......... copeqnonec| -Eue. 14,655} 136,751; 151,406) 18 | ,000 46,048; 15,358; 136,864 18 
Other Companies. 
Alhambra (1) ........ cccccccccoce| DOs: Sl 10,558) 11,075} 21,633) 124 7.500, ~° 4,500} 9,633; 15,481; 123 
Albion Steam Coal (2)...........--.| Dec. 31 4 6,116| 27,664 33,780 ; | 12,540 20,000; 1,240; 28,378 5 
Andrew Knowles and Sons ........| Dec. 31 2,968; 28,104) 31,072 & 27,500 we 3,572) 31,078 53 
Ashton Bros. and Co.........+.+-++| Dee. 31 8,553; 34,944) 43,497) 10 | 15,930 19,000; 98,567) 65,152) 10 
Bengal Iron and Steel (3) ........-.| . Sept. 30 1,418; 4,381) 5,799 § 4,258 ee 1,541; 9,009 23 
Beyer, Peacock, and Co.......-+++e+/ Dec. 31 3,857; 56,863} 60,720) 10 | 36, 14, 10,220; .. # 
Bradbury, Greatorex, and Co, ...... Jan, 11 2,160} 24,503 26,663 8 24, . 2,463); 20,545 8 
Bristol Brewery (Georges and Co.) (4)| Dec. 31 2,451; 76,243} 78,694" 15 | 62,761 12,000) 3,933; 74,496) 15 
Bristol United Breweries .........-| Dec. 31 7,377) 47,290) 54,667) 15 | 47,300 “en - 97,367; 52,139) 15 
Commercial Gas ......ceeeceees «s-| Dec. 31* | 19,409} 59,739} 74,742 51 51,525 ee 22,947; 52,759 5} 
East End Dwellings ............--| Dec. 31 952} 13,195} ‘14,147 5 | 9,770 4,000 376; 12,706 
Exploration Co. ........eeseeeeees | Dee. 31 | 60,574; 97,973; 158,548) -5 37,500, 98,726) 22,320| 67,813 5 
Linoleum Manufacturing .......... | Dec. 31 | 22,704 57,797, 80,501, 15 | 41,658 15, 23,842 44,855 15 
London and Middlesex Freehold) 
Estates (5) ...seeeeeeeeeseee| Dec. 31 1,676 3,879, 8053) 134 6,921 ee 1,134 3,863) 123 
Milwaukee and Chicago Breweries ..| Sept. 30 1,772} 50373) 52,145 6 51,150 a 995} 46,927 53 
Moss Empires ......... sececcecsee! Deo. 31 8,904; 92,591} 101,495 Tt 64,298) 25,000} 12,197) 54,645 5 
North Central Wagon............ --| Dee. 31* 482} 12,580; 13,062) 13 9,749 3,000 313) 13,878) 13 
Railway Debenture & General Trust; Jan. 15 4,815} 34,663) 39,478 5 25,010 10,000 4,468}, 38,529 5 
Railway Share Trust and Agency .., Jan. 15 | 17,462; 49,354) 66,81 5 50,848 a 15,968) 61,052 5 
St James’ & Pall Mall Electric Light}; Dec. 31 | 635} 26,850} 27,485; 10 27,000 oe 4 29,744 12% 
Smithfield Market Electric ........ | Dec. 31 1,409 3,172 4,531) nil es] 4,581, .. 3,6 44 
South Metropolitan Gas (6) ........; Des. 51* 5,950} 159,312) 165,262 54 | 174,625) e 155,258 54 
Style and Winch.........eeeeeeeee | Dec. 31 4,627; 45,161) 49,788 6 } 7,000 4,464 ~~... e 
World Marine Insurance ..... eeeee| Dec. 31 | 32.286 14,1671 46.453 7 4,511 41,944 7.180! 5 
* For halt-year. § Preterence dividend only. 


(1) Alhambra.—The directors state that very onerous requisitions by the London County Council involving serious structural 
alterations and additions to the Alhambra Theatre, have occupied the continuous attention of the board throughout the year. The 
works finally agreed upon are now in active progress, together with the consequent re-decoration of the company’s premises. 

(2) Albion Steam Coal.—The sum of £20,007 has been written off the expenditure on No. 2 Fit. The directors much regret not 
being able to pay any dividend on the ordinary shares, but consider that the wiser policy to provide for part of the outlay that has been 
incurred. 

(3) Bengal Iron and Steel.—The closing of the steel works, referred to in the board’s circular of August 21st last, is the most 
regrettable feature of the year’s working. The last of the ingots passed through the mills in July, and the steel works and machinery 
have since been prepared for an indefinite stand. With the loss which was involved in the working of the steel department at an end, 
the tuture outlook of the company is promising, and it is hoped that the company will be in a position to resume payment of dividends 
on the ordinary shares at no distant date. But for the loss incurred during the yéar in the steel works, the net profit available for 
disposal would have been about £25,000. 

(4) Bristol Brewery (Georges and Co.)—The directors appropriate the sum of £4,000 under article 82 in reduction of the amoun 
at which the brewery premises of the company stand. This account will thus have been written down by the sum of £216,000 since 
the formation of the company. They also appropriate the sum of £8,000 in writing down the values of the licensed houses and other 
properties of the company. The directors find that the compensation fund tax involves a charge upon the profits of the company of 
upwards of £3,500.annually. 5 

(5) London and Middlesex Freehold Estates.— £2,500 has been transferred from reserve for expenditure on roads. 

(6) South Metropolitan Gas.—Extra expenses and a slight falling off in receipts result in a deficiency on the ha.f-year of £15,313. 








STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of December of banks which issue monthly 
statements of accounts :— 


| Liabili- | Deposit | be pn |Cash at | Disco’nts | 

| ties to | and Cur- | Miscel- oe i =n [Call and’ Invest-| where Discounts, Miscel- | Toran 
| Share- | rent Ao- | laneous. mes. | Bank of | S20F¢ | ments. | stated — laneous.| ASSETS. 
| holders. counts, &e.| . \ltng.. &e. Notice. Separately , 





| & 2 & | x | & x a & | ~ « «~ 
Capital and Counties|2,370,000 32,984,543 718,206) 56,072,749) 5,221,462/4,919,595)/4,928,494 ee 19,305,506 1,697,692 36,072,749 
SED. ceneeenheses 6,801,600} 63,978,350: 3,796,043) 74,575,993||10,372,784/5,274,004| 11109551; 7,002,839} 35,323,360 5,493,455|74,5 '5,993 














Londonand S.-Westn.|2,000,000| 14,342,300  417,914| 16,760,214|| 2,094,633|1,392.480/4,022,218 os 9,239,559} 11,324/16,760,214 
Lon. & Westminster |4,250,000| 27,306,798 1,974,870) 33,531,668) 4,545,863/6,211,000)5,122,932 -- | 16,393,823/1,258,050) 33,551,668 
London Joint Stock. .|2,960,000} 18,695,617 1,383,005) 23,038,622) 2,609,205/4;792,337|3,447,931 -e | 10,368,234'1,820,915 23,038,622 
National .......... 2,162,836) 11,928,794, 1,366,030) 15,457,660) 1,728,283) 2,235,129|7,918,180 ta 3,576,068 .. 15,457,660 
Parr's....... pecccee 3,581,112) 28,437,957 4,556,809) 36,575,878) 4,582,129/5,180,532|3,467,583) 2,834,605) 15,549,072/4,961,957/36,575,878 
Union of London and} | | 
Smiths .......... \4,704,785| 37,336,579, 3,539,124 45,580,488| 5,814,583) 3,334,500!6,249,756 «+ | 21,127,990/4,053,749|45,580,488 
< RAILWAY COMPANIES. 
Protices and Reports. | BRECON AND MERTHYR TYDFIL JUNCTION.—According to the 
| report for the half-year ended December 31st, the balance available 
GOVERNMENT STOCKS. &c. for dividend is £4,537, which enables the directors to recommenda 


TURKISH DEB'.—The Council of Foreign Bondholders have | dividend at the rate of 4 per cent. per annum on the first preference 

' received from the Council of Administration of the Ottoman Public | stock and 2 per cent. per annum on the second preference, leaving 
Debt at Constantinople a statement, of which the following is a|a balance of £357 to be carried forward. The gross receipts 
' summary, of the complete receipts in respect of the month of | amounted to £61,856, expenditure to £38,203, with a total net 





October, 1906, compared with those for October, 1905 :— revenue £24,303. The directors are of opinion that power should 
Complete be taken to create and issue the balances of the second and third 

Receipts, Against | preference stocks. 
Oct:, 1906, Oct., 1905. DUBLIN AND SOUTH-EASTERN.—In their report for the half- 
‘ £r £&r year ended December 31st, the directors state that the net revenue, 
Five Revenues ..........eeeee0s - 17033666 .... 164,879-34 | after providing for interest on debenture stocks and other fixed 
Tobacco Tithes ..........ssceeees 9,109°71 .... 169:88 | charges, amounted to £7,072, which they recommend should be 
Eastern Roumelian Annuity ...... 12,668°86 .... 12,668°86 ' applied in payment of dividend on the Dublin, Wicklow, and 
Sundries ...... EGAbecbe bene cuenta 5,583°07 .... 2,596°16.| Wexford 6 per cent. preference stock, leaving a balance of £1,072 
ae ae ————_ | to be carried forward. The consolidation and conversion ot stock 
Total......... ein veda ws 197,698°30 .... 180,314-24 !' sanctioned by Parliament took effect at the commencemest of the 
a ee 
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current half year. Gross receipts for the half-year. decreased by 
£2,913, while expenditure increased by £546. 

FURNESS.—The accounts show that the total receipts amounted 
to £305,513, as compared with £290,765, and the working expenses 
to £149,729, as compared with £142,035, and the net receipts at 
gi 55,784 show an increase of £7,055 as compared with the Decem- 

half-year of 1905. The ariount required to provide interest 
upon debenture stock and dividends upon the guaranteed and pre- 
ference stocks is £103,527, leaving £54,253 available for dividend 
upon the ordinary stock. The directors recommend that £49,537 
should be applied in payment of a dividend upon the ordinary stock 
at the rate of 3 per cent. per annum, and that £4,716 be carried 
forward. This compares with a dividend at the rate of 3 per cent. 
for the corresponding period of last year, with £4,688 carried 
forward. 

GRAND TRUNK OF CANADA.—Subject to audit, the accounts for 
the half-year to December 31, 1906, show the following results :— 


Gross receipts..........ese005 oe 
Working Expenses......... S6GbOSAwI4Sh ONS 


Net receipts 


Net revenuecharges for the half-year, lesscredits | 481,500 


Deduct Canada Atlantic deficiency for 
the half-year 

Less Detroit, Grand Haven, and Mil- 
waukee surplus for the half-year. ... 


This surplus of £523,500, added to the balanceot £16,000 from June, 
1906, makes a total amount of £539,500 available for dividend, which 
will admit of the payment of the dividends for the half-year on the 
4 per cent. guaranteed stock and first and second preference stocks, 
and a dividend of 3 per cent. for the year on the third preference 
stock, leaving a balance of about £13,200 to be carried forward. 
The accounts of the Grand Trunk Western Company for the halt- 
year show a surplus of £17,200, which amount is carried forward 
to the current half-year. 


GREAT NORTHERN.—<An analysis of the half-year’s accounts 
gives the following results :— 


Inc. or 


--—Last Half of—\X Dec. in 
1906. 1905. 


1906. 
£ £ £ 
3,190,363 .. 3,118,241 .. + 72,122 
2,042,179 (64-%) 1,968,760(63:1%) + 73,419 


1,148,184 1,149,481 
51,391 


16,040 
24,159 


20,153 
1,223,734 1,185,674 
Less deb. and pref. 
charges, rents, &c. 770,587 758,529 + 12,058 
453,147 ew 


427,145 .. + 26,002 
400,498 (43%) 399,419 (44%) + 21,079 


Bal. carried forward .. 52,649 47,726 + 4,923 
The dividend provides for distributions on the various stocks at the 
rate of 6 per cent. on the ‘‘ B,"’ 4 per cent. on the preferred con- 
verted. and 1} per cent. for the whole year on the *‘A’’ and the 
deferred converted stocks. 


GREAT NORTHERN (IRELAND).—The statement of accounts for 
the half year ended December 31, 1906, presents the following 


results :— 
1906. 1905. 
Traffic receipts, rents, &c., per £ £ 
Account No.9 ........e00. 534,972 .. 520,773 .. 


workin expenses, r 
Account No. 9 e _ 284,971 .. 272,248 .. 
248,525 .. 


4,115 .. 
252,640 .. 
64,004 .. 


188,636 .. 
20,000 .. 
168,636 .. 
40.161 .. 


Gross traffic receipts. . 
Working expenses.... 
1,297 
+ 35,351 
+ 4,006 


+ 38,060 


Net revenue 
Bal. brought forward 
Miscellaneous receipts 


Available for dividend 
Dividend on ord. stk. 


Ine. or Dec. 
£ 

+ 14,199 

+ 12,223 


+ 1976 
685 


Less 


Profit on half-year’s working .... 250,501 .. 
Mis. receipts, per Account No.10 3,430 . 


253,931 .. 
Less interest on deb. and guaran- 
teed stocks, &c.,perA/c No 10 64,638 


+ 1,291 
634 


+ _ 657 
— 5,000 


+ 5,657 
— 1,797 
Available for dividend 208,797 .. + 3,860 
The directors recommend that dividends at the following rates 
per annum, less income-tax, be declared, the same to be payable 
on March 1st next—viz., 4 per cent. on the consolidated 4 per cent. 
preference stock, £28,411; 63 per cent. on the ordinary stock, 
£132,973—£ 161,384, leaving a balance of £51,273 to be carried to 
next account, after placing {15,000 to permanent way, and roads, 
bridges, &c.; aceet and improvement accounts. 

GREAT SOUTHERN AND TERN.—The statement of accounts 
for the half-year ended December 31, 1906, shows the following 
results :— 


+ 


189,295 . 
15,000 


174,293 .. 
Balance from previous half-year 38,364 .. 


Placed to renewal and improve- 
ment accounts ..... eccccee 
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1906. 
£ 
736,610 
411,649 


324,961 
7,782 


332,743 


1905. 
£ 
705,829 
400,407 


305,422; | 
11,219 


316,641 


a om traffic, rents, &c., per Account 
oO. 

Less expenditure on working, <&c., 
Account No. 9 ..,..csccc-cvcsee aoe 


Profit on half-year's working 
Miscellaneous receipts, per Account No. 10 


Less interest on debenture stock, dividends 
on baronial guaranteed shares, rents for 
worked lines, and other prior charges, 


per Account No. 10 100,184 


232,559 
32,726 


265,321 
79,684 


Balance from previous half-year .... 


Dividends on guaranteed, and preference 
stocks ..... eccccee occccee ee 


Balance available for dividend on ordinary 
stock 185,637 .. 166,403 
Out of this balance of £185,637, the directors recommend that a 
dividend at the rate of 4+ per cent. per annum be declared on the 
ordinary consolidated stock, amounting to £113,167, and that 
5,000 be carried to the general improvement account, leaving a 
balance of £67,470 to be carried forward. 
GREAT WESTERN.—Subjoined is a comparison of the revenue 
account for the half-year ended December 31, 1906, with the corre- 
sponding period of the previous year :— 

Inc. or 
Dec. in 
1906. 

£ £ £& 
6,750,039 .. 6,503,944 .. +246,095 
4,028,602(59-79,) 3,851,728(59°'2%) +176,874 
2,721,437 2,652,216 
42,003 
52,801 


2,816,241 
1,560,799 
1,255,442 


--—Second Half-year—— 
1906. 190: 


Gross traffic receipts .. 
Working expenses.... 


Net revenue 
Add bal. brought for. 
Add miscel. receipts. . 


+ 69,221 
+ 13,419 
+ 8,998 


+ 91,638 
+ 47,011 


2,724,603 
1,513,788 


1,210,815 .. + 44,627 


1,169,642 (7 %) 1,163,868 (7%) + 5,774 
46,947 


85,800 + 38,853 

MIDLAND.—The following summary of the half-year’s accounts 
compares with the results with the corresponding half of r905 :— 

Ine. or 

Dec. in 

1906. 


£ 
+111,028 
+ 90,943 


+ 20,085 
+ 11,230 
+ 19,598 
+ 50,913 
+ 25,483 


+ 25,430 


Less deb. and pref. 
charges .......... ee 
Available for ord. div. 
Div. on ord. stock .. 


7——Second Half-year.—— 
1906. 1905. 


£ £ 
Gross traffic receipts 6,259,163 .... 6,148,135 .... 
Working expenses .. 5,821,408 (61:5%) 3,730,465 (60-7%) 


et revenue 2,437,755 2,417,670 
Addpal.broughtfrwd. 23,483 


12,253 
Add miscell. receipts 203,293 183,695 
2. 664,531 


eoee 2,613,618 
Less deb. and prei. 
1,472,055 


charges 1,446,570 
Available for ord. div. 1,192,478 ....  1,167,04 


8 
Div. on ord. stock .. 1,110,854 (53 %) 1,110,220 -- 634 


Carried forward .... 81,624 56,828 + 24,796 


The dividend declared gives 2} per cent. on the preferred converted, 
and 3} per cent. on the deferred converted stock. The mileage of 
passenger trains for the half-year was 11,997,957 miles; goods and 
mineral, 13,123,283 miles; making a total of 25,121,242, or 270,85! 
miles more than in the corresponding period of 1905. 
NORTH-EASTERN .—The following are the principal items in the 


report for the past half-year, compared with those for the corre- 
sponding period of 1905 :— 


(54%) 


Inc. or 
Dec. in 
1906. 


£ 
-+-275,665 |} 
+133,786 


4141,879 } 
4+ 21.278 | 
+ 10 
4163,260 | 
+ 11,493 


-  +151,787 
%) +117,900 


49,002 @e + 33,887 | 


--Half-year ending Dec. 31. 
1906. 1905. 


£ £ 
Gross traffic receipts.. 5,235,914 .. 4,960,249  .. 
Working expenses .. 5,254,699(61°79)5,100,915(62-5%) 


2,001,215 .. 1,859,336 
62,627 41,349 
417 2,314 
2,066,259 .. 1,902,999 
883,966 872,493 


Available for ord. div. . 1,182,293 oe : 1,030,506 . 


Div. on ordinary stock 1,099,404. (7%) 981/504 (64 


Carried forward ~~ 92.889 


Add bal. brought frwd. 
Miscell. receipts .... 


Less deb. and pref. 
Charges ...cssceee 
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The report states that the sum of £415,605 has been received no 
stocks issued during the half-year, including premiums; the 
capital expenditure for the half-year was £425,158. Mineral traffic 
shows an increase of £127,247 over the latter half of 1905, the coal 
trade to Hull having proved very remunerative; passengers and 
goods also yielded a larger revenue. In conjunction with the 
Lancashire and Yorkshire Railway, the company is promoting a 
Bill by which powers are sought for the construction of short 
colliery lines in connection with the South Yorkshire Joint 
Railway. 

NORTH LONDON.—The report for the half-year ended Decem- 
bes 31st gives the gross receipts as £258,269, against £25¢,323 in 
the corresponding period of 1905, a decrease of £1,054; and the 
expenses to £154,176, against £163,556, a decrease of £9,380; the 
percentage of working expenses to gross receipts being 59°70, 
against 63°07. The result of the half-year’s working, after pro- 
viding for interest on the debenture capital and other prior charges 
is a balance to the credit of net revenue of £82,596 19s 2d, from 
which it is recommended that dividends for the half-year be 
declared on the consolidated stock at the rate of 54 per cent. per 
annum, making the dividend for the year 5 per cent., leaving a 
balance of £5,276 to be carried forward to the current half-year, 
against £4,951 in 1905. 

BANKING COMPANIES. 

ANGLO-FOREIGN.—The report for 1906 shows a gross profit of 
£72,978, including £5,487 brought forward from last account. 
After deducting the current charges and rebate, providing for bank 
premises and redemption fund, income-tax, and bad and doubtful 
debts, there remains the sum of £45,816 for appropriation. The 
directors propose to pay adividend of 3s 6d pershare and a bonus 
of 3s per share, making the total distribution for the year 10s per 
share, or a little over 7 per cent. per annum, placing £10,000 to 
reserve fund, and leaving £5,816to becarried forward. 

GERMAN OF LONDON.—The directors recommend a balance 
dividend of 7s per share, making, with the interim dividend of 5s 
per share paid in July last, a total of 12s per share, equal to 6 per 
cent. for the year 1906, and carry forward £8,823. 


INSURANCE COMPANIES. 

FRIENDS’ PROVIDENT INSTITUTION.—The report states that 
the new annual premium income for 1906 amounted to £4,783, in 
addition to £21,813 single payments for insurance and annuities, 
the total income from all sources making a total of £322,413. The 
total claims amounted to £130,750, and the total funds at the end 
of the year amounted to £ 3,321,513, as compared with £3,200,760 
at the end of 1905. 

NATIONAL MUTUALLIFE ASSOCIATION OF AUSTRALASIA.—The 
report for the year ended September 30th last states that the 
income from all sources amounted to £823,788, Of this amount 
£618,619 was received from policyholders or on their behalf. The 
amount of interest received was £205,036. This is at the rate of 
£4 14s 7d per cent. of the mean amount of the assurance fund for 
the year. The percentage is less by 1s than that shown in last 
year’s report. Claims under policies and other payments to the 
policyholders amounted to £395,732. The total receipts exceeded 
the expenditure by £282,220. This amount has been added to the 
assurance fund. 

ROYAL EXCHANGE.—The. directors are sending a circular to 
members of the corporation stating that as all the necessary 
information has now been obtained in regard to the San 
Francisco disaster, the governors and directors take the earliest 
apportunity of informing them that the loss to the corporation has 
been £619,396. The balance at the credit of the profit and loss 
account up to December 31, 1905, as shown in the published 
accounts amounted to £723,564, which is more than sufficient to 
meet this unprecedented loss without trenching upon the special 
xeserve of the fire department. 

SUN LIFE.—The managers announce that the profits of the 
quinquennium ended December 31st last will admit of the paymert 
to the proprietors of ten half-yearly bonuses of 4s 3d per share 
during the period ending January 1, 1912. The bonuses will be 
paid with. the ordinary half-yearly dividends of 3s 9d—together 
‘8s per share, free of income-tax—and the first payment will become 
due.on July wst next. The policy-holjers’ reversionary bonuses 
will be on a somewhat higher scale than at the 1902 distribution, 
and the'bonus circulars will be issued, as usual, in April. 

WEST OF SCOCTLAND.—The report for 1906 states that the. net 
amount of premium income, after deducting sums paid for re-in- 
surance, is: £30,973; as against £27,874 in the previous year. 
Losses are 55.3 per cent. of the premiums, which compares with 
45.8 per cent. in the previous year. Expenses at 35.9 per cent., as 
against 34.2 per cent. in the previous year, show an increase. The 
balance at credit of revenue account is £10,284, with which the 
directors propose to pay a dividend of 10 per cent. (free of income- 
tax), toadd to reserve fund (which will then amount to £33,000), 
£3,000, carrying forward £4,784. 


MISCELLANEOUS COMPANIES. 

CANNON BREWERY.—The report for 1906 gives the net profit 
for the year, after making provision for bad and doubtful debts, 
depreciation, &c., as £213,364, to which must be added balance 
from last account, £1,078, together £214,442. After paying interest 
on debenture stocks, dividend on the preference and preferred ordi- 
nary shares (which absorb £175,832) and interim dividend on 
ordinary shares (£14,000), there remains a sum of £24,610. The 
Citectors propose that the sum of {10,000 be placed to reserve. 
They further recommend a dividend of 2 per cent. per annum for 
the half-year on the ordinary shares, making, with the interim 
dividend of 4 per cent. per annum paid on July 30, -1906, 3 per 
cent. for the year ended December 31, 1906, leaving. a~ balarice of 





£7,610 to be carried forward. 
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_EXPLORATION ASSETS.—The directors have decided to make a 
distribution of 4s per share on the shares of the debenture Stock of 
the company. Certificates must be lodged at the offices of the 
company for verification and marking on or after March 4, 1907. 

GENERAL TRUST AND FINANCE.—The report for the year 
ended September 30th last states that the years’ operations, not- 
withstanding the continued stagnation of business in the Transvaal, 
have resulted in the earning of a largely increased revenue. On 
the other hand, there has been an increase in the London and 
Johannesburg expenses, and, further, a bad debt has been incurred 
at Johannesburg, the result being a net loss for the year of £1,826. 
Of the issue of £15,000 7 per cent. debentures referred to in last 
year’s report, the sum of £10,500 has been subscribed up to the 
date covered by this report. The remainder will be issued in due 
course to discharge the mortgage given in respect of the unpaid 
balance of purchase money upon one of the properties at Lourenco 
Marques. 

MERCANTILE INVESTMENT AND GENERAL TRUST.—The 
trustees have decided, subject to final audit, to recommend a divi- 
dend at the rate of 5 per cent. per ‘annum on the deferred stock 
tor the half-year ended January 31, 1907, making 5 per cent. for 
the year; also to transier a sum of {12,000 from the revenue 
account to the reserve account, which now stands at £203,077, 
and to carry forward a balance of £1,414. 

MEUX’S BREWERY.—The directors announce that, subject to 
final audit, the accounts for the year ended December 31, 1906, to 
be submitted to a general meeting to be held towards the end of the 
present month show, after payment of all expenses; including 
directors’ fees, depreciation, and interest on both the first and 
second debenture stocks, a balance of profit of £14.311. No 
of this sum or any future profits can, however, be distributed by 
way of dividend until the deficiency of £805,000, shown by the 
balance-sheet of December 31, 1905, has been disposed of. 

MILLWALL DOCK.—The report for the half-year ended December 
31st states that the number of vessels to enter the docks during the 
half-year was 778, an increase of 87; with a net registered tonnage 
of 643,966 toms, an increase of 53,928 tons. The balance of net 
revenue for the half-year ended December 31, 1906, is £16,829, an 
increase of £3,641. The profits for the year 1906 are £24,530, an 
increase of £4,611. The directors recommend a dividend of £2 10s, 
per cent. (less income-tax). on the perpetual £5 per cent. preference 
stock (Act 1866), leaving a balance to its credit of £12,250 to be 
carried forward and distributed hereafter as funds permit : 

PERRY, AND CO.—The directors recommend a dividend for‘the 


last six months of the past year: On the ordinary shares of 10 per 








cent., making 15 per cent. for the year, free of income-tax, and ° 


also a bonus of 2 per cent., free of income-tax, making a distribu- 
tion of 17} per cent. on the ordinary shares for the year, as 
compared with 15 per cent. for the previous year. The. amount. 
reserved is £10,000 and the amount carried forward is increased by 


£2,954. 

‘SOUTH AFRICAN GOLD TRUST.—The realised net profits on the 
operations of 1906, after deducting debenture interest and all out- 
goings, amount to £57,019, out of which the dividend on the pre- 
ference shares has been paid, leaving, with the amount brought 
forward from last year, a sum of £74,682; but having regard for 
the heavy depreciation, the directors do not recommend any distri- 
bution to the ordinary shareholders, but propose to carry torward 
this amount to credit of the current year. The depreciation on 
investments and amounts written off doubtful loans amount to 
£364,456, and the whole of this has been debited to the premium 
account. The reserve stands at £500,000. With the consent of 
the directors of the Consolidated Goldfields of South Africa, it is 
suggested that a reduction be made in the annual fee paid to the 
Consolidated Goldfields from {£10,000 to £5,000, on the under- 
standing that the company will agree to raise the percentage re- 
muneration from 7 per cent. to ro per cent. of the profits as certi- 
fied by the auditors. The directors also propose a reduction in 
their own remuneration. 


MINING COMPANIES. 

WOLHUTER GOLD.—The report for the year ending October 31, 
1906, states that the total payable ore reserves at the close of the 
year stand at 279,854 tons, being a decrease of 16,769 tons upon 
last year’s figure. It was decided, when rebuilding the- mill, to 
increase the number of stamps to 120, and to put in stamps of-a 
heavier calibre. The cost of this new mill, with the necessary 
additions to the cyanide and slimes installation, was estimated at 
£100,000, of which £88,528 have been expended to October 3r1, 
leaving £11,472 still to be spent. The difference between the cost 
of the enlarged plant, viz., £100,000, and the amount received 
from the insurance companies, viz., £50,483, has been provided for 
by a loan of £40,000, bearing interest at 6 per cent. per annum. 
Crushing operations with the new mill were resumed on 
February 19, that is to say, exactly six months after the date of the 
fire. When it is borne in mind that the dispute with some of the 
insurance companies interested delayed the commencement of 
building operations by quite six weeks, it will be admitted that the 
erection of the new mill establishes a record on these fields, and 
reflects the greatest credit upon the consulting mechanical 
engineer, Mr Cook, and upon the manager, Mr Robertson. 
During the. period from February 19, rg00, to October, 1906, 
142,450 tons of ore were milled, yielding an average recovery of 
6°768 dwts per ton, or 28s 5°336d per ton, leaving a profit of 
£47,556 10s rod, or 6s 8-123d per ton. It appears from the balance- 
sheet that up to October 31, 1906, £179,963 have been expended on 
capital account over and above the capital raised ; .the balance of 


the unappropriated profits, amounting to £62,178, has therefore | 


been written off to reduce this figure. The company’s overdraft 
and loan amount to £125,561. 
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CRUSHING RETURNS 
(For last calendar month except where otherwise stated.) 











Tons 
Crushed. Gold Recovered. ©) 
— fit, 
MINE. $s | 8. ey 
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Mill, | ae min.| {38 |qota| Value. 
| | | oF 
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PED n.no50050%:.0000s0K00 1 
Champion Reef .............00- 
Cc ted Gold ..........00.. 
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Cosmopolitan Prop. ........... 
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See ee eeeeea ares eeesesesees 
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She Commercial Times. 


THE CORN TRADE. ; 
Mark Lane, Friday Evening. 


Continuance of frosty weather, with occasional snowtall, 
enables. farmers to make uninterrupted progress on the land, 
forward growth, under existing causes, being checked, while 
winter-sown corn still wears a very healthy aspect. Though 
devoid of anything approaching activity, trade is being con- 
ducted on very steady lines, due in main part to persistent 
smali shipments from most parts, and no pressure arises in 
any direction. English wheat comes out in good condition, 
and is less restricted than of late, while nearly everything goes 
to supply country millers’ requirements. Very little finds its 
way to London, and quotations are more dearly named, whites, 
delivered up, ranging at 30s to 31s, with reds at 28s 6d to 30s 
per quarter, 504 lbs, according to quality. On country rail, 

, good to fine reds usually move between 28s 6d to 29s. Chicken 
wheat, 26s 6d to 27s per imperial quarter. Imported descrip- 
tions have been further advanced fully 3d to 6d since last Mon- 
day, and sellers remain reticent in their offers. No. 1 Northern 
Manitoba, ex ship, 33s 9d and 34s 3d, landed, No. 2 being 
out of offer. Hard Manitoba, 34s 6d, ex ship, to arrive, 35S ex 
quay. Hard winter nominal. Russian and Danubian ship- 
ments continue backward through icebound ports in most parts 
of these countries. On sample, ex granary, 28s to 33s. Austra- 
lian held for 32s, ex store, 496 lbs, and spot parcels fast 
diminish. New Zealand nominal. Longberry, 30s to 31s; short, 
29s to 30s. Choice white Karachi is almost exhausted, ex granary, 
at 30s gd to 31s. Red Karachi, in former position, 29s 9d. Plate, 
ex ship, 30s to 32s. Liberal shipments from Argentina con- 
tinue in sight this season. Though the flour market remains 
undisturbed in tone, no little difficulty arises in effecting sales 
of any consequence at the general limits imposed, quotations 
being about rather above parity of those current at last week’s 
close. American, first patents, 23s 9d to 24s 6d; star, 26s 6d, 
both landed ; secondary patents, 22s 6d to 23s. Kansas patents 
remain in short supply, while held for about 23s in similar 
position as above. Of bakers’ grades, Iron Duke is now held 
for 20s, ex store, sellers. Town and country flour unaltered. 
No. 1 households, 22s 3d per sack, ex mill. Latter makes railed 
to London are sustained, quality being still in favour. Roller 
whites, 20s to 21s, and patents, 22s 6d per sack upwards. Hun- 
garian maintained. Leading brands, 29s 6d, ex store. Austra- 
lian: patents are barely supported at 21s 6d to 22s, ex store, 
280 lbs. The cargo market for wheat opened quietly, at fairly 
steady prices, but later developed an altogether firmer tone on 
buyers showing more disposition to operate, and a good volume 
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| of business was concluded. South Australian loading, per | 
| Crown of India, changed hands at 30s net; ditto shipment by 
February 15th, 30s 13d; ditto February-March, 30s; the Gael, 
New South Wales, February, 30s; Victorian, February, 30s to 
29s 10}d net; the Winchester, Rosario-Santa Fé, on sample, 
January 30th, 29s; ditto, 634 lbs, February-March, 29s; ditto, 
63 lbs, March-April, 298; ditto, 62} lbs, April-May, 28s 9d; | 
634 Ibs, to load by February 20th, 29s 3d; Entre Rios, sailer, 
‘62$ lbs, February-March, 29s 3d; ditto, 6r} lbs, January-Feb- |! 
ruary, 29s 3d; South Australian, loading, per County of Cardi- 
gan, 30s; New South Wales, January, 30s 3d; Rosario-Santa Fé, 
63} Ibs, per St. Andrew, expected ready to sail, 29s 3d; the 
Durham, La Plata, on sample, February sth, bill of lading, 
29s 6d; and a cargo, 1,500 tons Bahia-Blanca-Barletta-Russo, 
60 Ibs and 62 Ibs, ditto 62 Ibs April-May, at 28s and 28s 9d 
respectively. A fair business was effected in parcels at full 
prices. No. 1 Northern Manitaba, afloat, sold, 31s 3d to 
31s 73d; February, 31s 6d; No. 2 ditto, afloat, 318; February, 
318; No. 1 hard Manitoba, February, 32s to 32s 14d; Victorian, 
January-February 15th, 29s 43d; choice white Karachi, Feb- 
ruary-March, 30s 14d to 30s 44d; and red ‘Karachi, February- 
March, 29s 9d. Only a small business is doing in English malt- 
ing barley at previous rates, chiefly confined to the finer grades 
for seeding purposes. Grinding descriptions in light supply 
and steady demand, ruled with a further hardening tendency 
this week. Odessa-Nicolaieff, 21s 3d, ex ship, and Persian, 
198 6d to 198 gd, ex quay. Cargoes firm, and Danubian-Bessa- 
rabian, February, old style, changed hands at 21s 13d. Odessa- 
Nicolaieff parcels, afloat, went at 20s 1ojd, and March, 
20s 10}d. The spot market for maize remained firm, and closes 
3d dearer on the week, American mixed being quoted 22s 3d, 
ex store; ditto, new, 21s gd, ex ship; La Plata, 22s 6d to 
22s gd, ex quay; and Odessa, 21s gd, ex ship. Of cargoes, 
Danubian, April-May, sold, 21s 13d; ditto, loading, 20s, tale 
quale ; Danubian-Galatz-Foxanian, February-March, old style, 
21s 6d; Danubian-Galatz-Foxanian-Bulgarian, June, on sample, 
20s 10d; Galatz-Foxanian, February-March, 22s, on sample ; 
and La Plata, per the Portmarnock, at 22s 3d, with Bessarabian, 
February-March, 22s 3d. Parcels firm. American mixed, Feb- 
ruary-March, sold, 20s 6d; February, 20s 7}d to 20s 10}d; 
afloat, 20s 10}d to 21s; Odessa, afloat, 21s 74d to 22s 1$d; 
February, 21s 6d to 22s; and March, 21s 7}d to 21s gd. Oats 
steady in value, but generally quiet for foreign sorts. 38 lbs 
Russian, 16s 6d to 17s, ex quay, as to sample. To arrive, La 
Plata, January-February, bags, sold, 16s 13d to 163 3d; bulk, 
16s to 16s 14d. English, in plentiful supply, remain firm, on 
a continued good demand. Wheat cargoes firm on Friday, 
14,500 qrs Victorian, January: to February 15 being placed at 
30s 3d; 4,250 tons Rosario-Santa Fé, 63% Ibs, lebruar -March, 
298 44d; the La Rochefacauld, late January clearnace, South 
Australian, 30s 414d; the Vimera, New South W ales, anuary, 
jos 3d; the Carnedd, Llewellyn, 12,500 qrs, New South Wales, 
30s 3d; the Colonial Empire, ditto, loading 30s 3d net; and 
13,550 qrs, South Australian, February-March, 30s 4}4d. Maize 
firm, 3,500 tons, Galatz-Foxanian, April, old style, sold 22s; and 
3,500 tons Danubian-Galatz-Foxanian-Bulgarian, March-April, 
21s 6d. 
The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, and 1904-5, 
903-4 -— 


| 1906-1907,| 1905-1906. 


1904-1905.| 1903-1 904 








— 36,110,900] 35,760.300| 44.145:100| 40,615 100 
. 26) 0493, 
Tmports—Wheat (22 weeks to Jan. 26), “*16'700| ~6949/000| -5'101'900 10.914'000 










41,427,600) 42,709,300| 49,24 
Ada _week ending Feb. 2— Wheat) 1,303,700 1,104,700]  1,565.900 





NE cnckvdssccccccscccncnendes 238, 215,500 
Total imports 23 weeks ...... 42,970,10C; 44,253,600; 50,824, §3,521,000 
Less exports—Wheat...........000: 137,500; 190,600) 87,100 
Flour (apbianedanessournniae sen 55,000) 24,900 
Net IN ons ssrossnceed 42,794,500; 44,008,000) 50,718,200) 53,409,000 
Add to this the estimated sales o 
home-grown wheat ..........sese0% 18,031,300; 20,923,000) 11,639,500} 12,629,500 


Twenty-thrce weeks’ home supplies .. 








i { English wheat per} « 4 a s a 
bgp men seria om 28 20 6 9 
SS POF CWE ....errcccccccrcccccoece 6 0} 6 0; 6 2 
#385200) 48,57, 000| 38,979,000) 39,200,000 
“ Visible supply” in U.S. centres,bush.| 4 
Do. do = in ewte. | 241027900! 26.002/000! 20.881.600! 21,000,000 






COMPARATIVE AYERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 2, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


QvantTiT1£8s SoLo. Avuraes Pariczs, 














Wheat. | Barley, Oats. Wheat Barley. Oats. 
1907. rs beh are tsh rs bsh es a a 4 e a 
Feb. 2.. 370 6 | 1 4 33.928 5 2% 3 4 4 17 5 
Jan. 26..| 80,321 0 | 109,274 7| 45,887 3 2% 2 4 5 17 5 
19..| 75,207 5 | 104,417 4| 37,413 1 2% 1 4041 17 5 
12..| 47667 7 | 71498 5| 27939 3 | 21 )| 9421 17 4 
5,.| 24,559 5 | 31,733 5| 14,773 2 2% 0 23 11 17 3 
1906. | 

Dec. 29..| 49.637 6 | 97,796 7| 29,124 1 26 0 “41 17 3 
1906 ......| 75,743 5 | 67312 3] 29,491 0 28 10 35 1 18 10 

1905 ..... | 49442 1 | 75,347 5| 41,486 4 3% 6 25 0 16 
194 ......| 61,899 4 | 81.425 7 2 2 2% 9 22 4 15 11 
1903 ...02.{ 61,168 5 {| 97,099 0| 32,551 5 25 6 239 16 ll 
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+ THE IRON AND COAL TRADES. 


The present situation in the pig-iron market does not exhibit 
any marked contrast with the conditions of last week, but the 
speculative bear tendencies have given way, to some extent, to 
a better feeling, and although quotations have not yet made 
much advance, the steadiness is generally expected to result 
in an appreciation of values. The spring shipping season, now 
near at hand, provides a strengthening factor, and makers, judg- 
ing by the inquiries from all foreign centres of the industry, 
seem to be in for a very busy time. The past month was one 
of unusual activity, and a very good start has been made in 
February, as far as shipments are concerned. To such an 
extent were withdrawals made from the stores, that Messrs 
Connal chronicled a reduction of, approximately, 27,000 tons 
in January, as compared with a decline of 11,000 tons in Decem- 
ber, while makers also exported 14,000 tons, and in connection 
with this, it must be remembered that Germany, our best cus- 
tomer, could take but very little, owing to the frozen condition 
of the inland waterways, so that, with more favourable circum- 
stances there, and a continuation of the American demand, it 
is not unreasonable to expect higher prices in the near future— 
that is, providing the speculation of the last few weeks has come 
to an end. The production of hematite still falls below the 
demand, and makers are firmly quoting recent rates. Rubio 
ore is now about 23s per ton, and in some cases 22s 6d has 
been accepted, but coke is still unobtainable under 25s. To- 
day’s prices in Glasgow were as follows :—Cleveland, 55s 63d, 
558 7d, 55s 614d cash, 56s, 55s 1134d, 56s, 55s 11d one month, 
56s 6d three months ; buyers, 55s 6d cash, 55s 10%4d one month ; 
sellers, 55s 614d cash, 55s 113d one month. Market firm, large 


business. Cumberland, 72s 4%d cash, 72s 6d ten days; sellers, 
72s cash. Market firm, small business. Turnover about 22,000 
tons. Connal’s Stores to-day:—In Glasgow: Scotch, 5,054 


tons; other makes, 4,000. Middlesbro’: No. 6, 487,033 tons. 
Standard, 18,622 tons ; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated February 7th, 
is as follows:—Pig-iron: The downward movement has been 
checked, but confidence is not quite restored, and prices fluctuate 
daily with very little legitimate busines doing. Cleveland No. 3 
is quoted by makers at 57s 6d., with second hands at 3d to 6d 
less. Hematite makers hold out for 80s for East Coast mixed 
numbers, but have very few inquiries. Manufactured iron and 
steel: Market steady, with prices unchanged. Steel ship plates, 
£7 108; steel ship angles, £7 2s 6d; iron ship plates, £7 15s; 
iron ship angles, £7 15s; iron bars, £8, all less 2%4 per cent. 
Iron ore: The unsettled state of the iron market has stopped 
all business in iron ore, with the few exceptions of a few old 
cargoes. Best Bilbao Rubio iron ore (50 per cent. iron), 23s to 
238 6d; Gellivare and L/K Swedish iron ore (60 per cent. iron), 
A grade, hematite, 27s; C grade, Cleveland, 22s 6d, F grade, 
basic, 22s 6d, c.i.f., N.E. coast ports. 

The Zron and Coal Trades’ Review writes respecting manu- 
factured iron and steel:—In the finished iron and steel trades 
there is not very much change to report. As a rule, the works 
are fully. engaged, although in some cases new orders are not 
coming forward so freely again, and the output is accordingly 
limited. As a whole, however, manufacturers have plenty of 
contracts on hand, and are under no necessity to secure new 
work at the expense of making sacrifices in price. Indeed, they 
could not of they would, for the rise in pig-iron and the in- 
creased cost of production generally forbids the adoption of 
such a course, even where customers complain that current 
quotations are too high. In the rail trade, business has im- 
proved of late, and many makers are now asking £6 15s for 
heavy steel sections, although £6 12s 6d is still accepted by 
some. Shipbuilding. material is also in good demand, and 
record outputs of plates are reported from several works, not 
only the home demand, but the export trade, being maintained. 
In the North of England steel ship-plates are still at £7 10s, 
while steel ship-angles are quoted at £7 2s 6d. The bar iron 
trade is in about the same condition. In the Midlands, marked 
iron is still at £9, and unmarked bars at £7 10s. The market 
for railway chairs is quiet. In Middlesbro’ they are quoted at 
£4 2s 6d net, f.o.b. From Scotland an advance of tos in 
galvanised sheets is reported, and thin steel-plates are aiso 
dearer. ’ 

The all-round advance in coal has been a topic of general con- 
versation during the week, and it is by no means certain that 
top prices have yet been reached. The market at Newcastle is 
expectantly awaiting the result of the tender for the Swedish 
Railway contract, and as the settlement of this usually exerts an 
influence over the course of business throughout the year, it can 
be gathered with what excitement the figures are received. All 
descriptions of fuel are harder in. tone, and all the: collieries 
turning out steam coals are well sold over the present month, 
while Durham sorts Have recoyered from the easiness which 
prevailed last week. Quotations:. Best steams; 13s 6d to 14s 6d; 
small steams, 7s 6d to 9s; Northumberland unscreened, 11s to 
11s 345 gas coals, 12s 3d to 138; coking coals, 13s 6d to 158; 
coking smalls, 13s to 148; bunkers, 12s ed to 138; best foundry 
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coke, 30s. With Admiralty bests selling in some cases at 21s, 
best housefires at 20s, and best coke at 35s, and but very small 
quantities of these, it is easy to gauge the ruling conditions in 
South Wales, and with the demand still pressing, it is quite con- 
ceivable that even higher values will be obtained shortly. There- 
is little need of words, and we merely append our usual list of 
quotations :—Steam coal: Large, very best, 19s 9d to 20s 6d; 
best seconds, 18s 6d to 19s 6d; large seconds, 17s 3d to 18s 3d; 
drys, 17s to 18s; best washed nuts, 15s 9d to 16s; seconds, 
148 to 14s 6d; best washed peas, 13s to 13s 6d; seconds, 12s 6d 
to 133; smalls, best, 11s to 11s 3d; good ordinaries, ros 3d to 
10s 9d; smalls, seconds, gs 6d to 10s; smalls, inferior sorts, 8s 
to gs. Patent fuel: Best, 17s 6d to 18s. Bituminous coal: 
Households, best, 19s 6d to 20s; seconds and other sorts, from 
16s to 18s 6d; No. 3 Rhondda, large, 19s to 198 3d. ‘Prices in 
the Manchester district have again been fixed higher, but busi- 
ness, in spite of this, continues very active, and the demand, 
especially for engine slack, is still much greater than the supply, 
although the output is greater than for a long time past. Quota- 
tions.—Manchester district: Best housefire coals, 14s 110 to 
15s 11d ; seconds, 13s 11d to 14s 5d ; common, tos 11d to 118.1143 
furnace and manufacturing coal, 9s 6d to 10s 6d; best. engine 
slack, 8s 4d to 8s 10d ; medium, 7s 10d to 8s 4d; common, 7s to 
7s 6d; at the pits. 





THE COTTON TRADE. 


LIVERPOOL, February 8. 


A very good business has beén put through this week. Esti- 
mated spot sales 66,000 bales, of which 52,770 bales are Ameri-| 
can, 7,300 bales Egyptian, 5,240 bales Brazilian, &c., 300 bales 
African, 390 bales East Indian,‘ of these 5,500 bales are for ex- 
port and speculation, and 60;500 for the trade. Imports 140,475 
bales, including 105,590 bales American, 23,281 bales Egyptian, 
8,145 bales Brazilian, &c., 100 bales African, 3,359 bales East 
Indian. In American a good business has been done, and 
quotations are advanced 22 points. Middling quoted 6.09. ‘Sea 
Island descriptions continue in demand, and prices are firm. {n 
Brazilian a good business has been done, and quotations’ are 
raised 20 points. Peruvian, only a small business has béen 
transacted at previous rates for rough descriptions, but quota- 
tions of smooth are raised 22 points. Egyptian has been in 
large demand, and quotations of brown are raised 4% to 34, and 
those of upper ;% to 14. Joanavich and Abbassi %. Fully 
good fair brown quoted 1o}{. In East Indian only: a retail 
business has been done at previous rates, futures are 15 to 20 
points higher for old crop and 9 to 13-higher for new crop, 
deliveries closing firm, February, 5.7414; Rehguney lined, 
5.70% ; March-April, 5.69; April-May, 5.0634 ;. May-June, 5.65; 
June-July, 5.63; July-August, 5.59; August-September, 5.54; 
September-October, 5.49 ; October-November, 5.44; November- 
December, 5.423%; December-January, 5.4312; January- 
February, 5.44. Egyptian futures are 13 to 27 points higher. 


CURRENT PRICES—THURSDAY. 
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THE ECONOMIST. 


Imports, Exports, Consumption, &c. 
February 1. 


+ 
+ 3 
+ 
+ 
+ 
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The imports for the week ending Feb. rst amounted to 186,915 
bales, and the quantity of American cotton reported at sea for Great 
— advices to date) is 417,000 bales, against 
the corresponding period last year. 


Britain (includi 
206,000 bales at 


MANCHESTER, February 7. 


We have experienced a strong and healthy market during the 
‘week under review with an encouraging demand for yarn and 
cloth. Prices throughout have gone against buyers and towards 
the close cloth business has been rather restricted by the higher 
rates demanded by manufacturers. Buyers find the position of 
affairs against them, but for Bombay and Calcutta a healthy 
trade has been put through in shirtings and mull-dhooties. En- 
couraging accounts are given of the outlook for India. China 
buyers have bought to a fair extent in staples and fancies. 
Shippers to the Mediterranean outlets find both price and de- 
livery against free operations. Certain makes of printing 
cloths can be delivered pretty early. Home trade goods have 
moved off rather better in certain directions. American yarns 
for home consumption have met with a better demand, especially 
in the superior kinds. Users are much troubled with bad 
material at the sheds. Shipping bundles have moved off well 
for Germany, and for India more inquiry is reported for 4o’s 
mule. Bolton counts close dearer and strong. 


____(1.) Comparat ve Statement of the Cotton Trade. 


| Previous Weeks in 1906-7. 

Price,'!——————_—_—- ——- 

't Feb. Price, 'Price,|Price, Price,’ Price, 
7, + Jan..+ Jan.|¢ Jan. + Jan. + 


: 'e dis dis 
Raw Cotton—Middling American.per lb; 6°11 5°87; 
— Good fair brown Egypt.perlb 0 10%, 0 93%: 0 
Yarns 32’s twist perlb 010 0 10. % 
40's weft per lb, 0 103 010 Ol | 
60’s twist (Egyptian) per lb, 0 18 ' 0 173) 0 178) 0 174) 
32-in. Printers 116 yds, 16 by 16, 32’s and’ | | | 
i 16 3 16 0 16 016 0 16 


50’s 
5 6 18 3115 3/15 3 15 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs 4,82\/8 2/8 2'8 
39-in. ditto, 374 yds, 16 by 15,83 lbs .....7 4 7217 2 7 


’ _(IL.) Compared with Previous Years.* 


a 
s= 


nw o Boe x 
ee = 





Price,| 
+ Feb. 


7, ' ! ' ' 
1907. | 1906, a 1904. | 1903. 1902. 


Corresponding Dat®a in 


s dis dis dais a| 

Raw Cotton—Middling American.perlb 6:11 5°95 418 1718 
=  GoodfairbrownEgyptn..perlb 0 1055 0 8%; 06%,0 8% 
VYarns—32’s twist .........ccccees perlb 010 0 | 0 77, 0 i 


! 

sdisada 
5°C 4°62 

0748.05 

0 74 

Cc 407 

0 138 0 103 


13 1412 6 


— - 4's weft perlb 0 10:0 9% 0 7;% 0 10 
— 60's twist (Egyptian) .++-Der Ib 038 !016 0128 0 14 
32-in. Printers, 116 yds, 16 by16,52’sand = =—s$_i, | | 
50's 16 3 16 4°14 9:15 6 
%-in. shirtings,76 yds, 19 by 19, 32’s and J { | | 
40’ 15 6 15 5.14 1415 0 12 7312 0 
$e 7ee 2089 18,38 tes '8 4° 8 4:7 6 8 3 61036 6 
9-in, ditto, 374 yds, 16 by 15, 83 lbs 17°4.7 4.6 6 7 4:5105 5 7 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate d alequivalents. ¢t Nominal quotations. 
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THE WOOL TRADE. 


The English wool market continues very firm for all sorts 
except skin wool, which is easier to buy. Most spinners are 
busy, and there is a good consumptive demand. 

Our Bradford correspondent, writing on Thursday, says :— 
Although nothing can be quoted dearer this week than last; the 
market has been fairly active and values are very firm. For 

- strong wools and skin the demand is good, though the extreme 
ideas of fellmongers have made business in the latter very 
difficult to do. Downs and Shropshires are not so much wanted, 

but are neither weak nor entirely neglected. In the top market 
prices are maintained by the shortness of supplies. Spinners 
are hard driven to keep up their deliveries to the level of the 
| needs of their customers, and hence prices are firm. 

Messrs Chas. Balme and Co.’s sheepskin report, dated 

February 7th, is as follows:—The first series of public sales 
of woolled sheepskins of the present year was held to-day, the 
quantities catalogues being as follows:—New South Wales, 294 

. bales; Victorian, 782 bales; South Australian, 249 bales; West 
Australian, 687 bales; Tasmanian, 690 bales; New Zealand, 
“1,715 bales; Buenos Ayres, 54 bales; Punta Arenas, 255 bales; 

«total, 4,726 bales. The attendance of buyers was large and com- 
petition animated, a feature of the auctions being a revival of the 
American demand ‘for the better classes of New Zealand full- 

\woolled crossbreds of both fine and coarse quality, which 
Teahsed extreme values. Combing skins -of all descriptioris May 

-be quoted in average 5 per cent. dearer, the improvement being 
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J greatest on New Zealand parcels, both merinos and crossbreds ; 
the position of clothing sorts, as well as pelts, however, was 
not materially altered. The following dates are fixed for skin 
sales at the wool exchange :—March, 21, 1907, May 9, 1907, June 
27, 1907, August 15, 1907, September 26, 1907, November 7, 
1907, December 19, 1907, and February 6, 1908. 


THE LEATHER TRADE. 


The demand for leather has again been slow during the week, 
and though the turnover of leather is perhaps about equal to the 
average, business is exceedingly difficult to arrange, the 
divergence between buyers’ and sellers’ ideas of value being con- 
siderable. Reports from the shoe manufacturing centres are 
very discouraging, and as requirements are readily satisfied from 
stocks there is no anxiety about the future. Stocks, though 
excessive, are fair, and in some cases show a slight tendency to 
increase. 


FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day’s Business and Public Sales see “ Postscript.’ 
Mincing Lane, February 1. 

SUGAR.—A general tone of quietness was again the prevailing 
feature in this market during the week, demand being measured by 
wants of pressing necessity. Cuban receipts continue on a liberal 
scale. There was not much demand for raw sugars. To refiners, 
firsts, basis 88 per cent., sold, 9s ojd to gs, f.o.b. terms. The 
world’s visible supply stands at about 3,825,000 tons, as compared 
with 4,057,000 tons at same time last year. 

HomE REFINED.—Cubes continued in fair support. Tate’s No. 1, 
18s 9d; No. 2, 178 9d. Pieces steady, but quiet. Mid to good 
yellow, 12s 3d to 13s 3d; whites, 13s 6d to 14s 6d. Fine granulated, 
17s 44d; standard ditto, 16s ro}d; Lyle’s No. 1 granulated, 17s 3d; 
No. 2, 16s 3d. Yellow crystals, 15s 44d to 15s 74d, as to make. 

ForEIGN REFINED.—Cubes were again dealt in slowly. W.S.R., 
prompt, 12s 9d; S. and T., 12s 74d; Meyer’s, 12s 6d; F.M.S., 
12s 44d; R.A.V., 12s 6d; E.A.R., 12s 44d; S.Z.G., 12s 44d; 
C.Z.R., 128 6d; A.S.P., 12s 44d; and Say’s, 13s, f.o.b. terms. 
No. 3 French crystals, prompt, 1os 44d, f.o.b. Lebaudy’s fine | 
granulated, 11s 9d, f.o.b., Paris. Continental granulated steady, 
being rather dearer for near positions, and a fair trade passed. 
Ordinary first brands, ready, sold, ros 43d to ros 6d; February- 
March, 1os 44d to ros 53d; April-May, ros 6d to ros 62d ; May- 
August, 10s 74d to ros 83d, f.o.b. 

Bret.—Market irregular as a rule, but with dealings of fair | 
extent. March sold, 8s g$d to 8s 94d; May, 8s 113d, 8s 1ogd, 
8s 114d, and 8s 11d; August, 9s 1d, 9s ojd, 9s 14d, and gs 1d; 
October-December, 8s 114d to gs, f.o.b., Hamburg. 

CaNnE-GrowN.—At Thursday's auctions a quiet demand prevailed 
for the supplies offered, and prices were easier. 2,062 bags 
crystallised Demerara, few lots changed hands: good bright, 
16s od ; middling, 16s 6d. 1,080 bags Surinam were partly cleared : |. 
good middling, 16s 3d to 16s 6d; good, 16s 74d; low middling, 
15s 6d to 15s gd. 24 bags Demerara syrups were bought in. 

Imports and deliveries of sugar into London since January rst 
to 2nd inst., with stock at latter date :— 

907. 1906. 1905. 1904. 
Tons. Tons. Tons. - 
19,430 18,990 18,860 
18,910 14,760 19,080 
18,070 .. 19,8350 24,920 
67,310 .. -90,960 
oF 7/0 


Imported .......00- 
Delivered .....cseee 
BNOO sd cccccccceece 
Stock U.K, ........ 
Cane jaggery..per cwt 
Java afloat ....... i 9/3 
Beet,88%,f.o.b. .. 8/9¢ -. 8/ ee 

RUM has been in moderate request at steady rates. 
puncheons Demerara sold, 1s 2d to 1s 3d. 


GLUCOSE steady, but quiet. English liquid, tos 6d; and 
American, ros gd per cwt. 


COFFEE.—Fair supplies were offered igo sale during the 
week, and passed off with a generally steady tone. East India: 
Coorg, bold, sold at 58s. Mocha retired. Ceylon, bold, went at 
95s to 103s. Colombian, medium dull greenish, 49s. Costa Rica : 
fine bold colory, 763 6d to 79s; good, 69s to 71s; fair, 61s; low 
middling palish, 53s to 53s 6d; medium dull faded, 56s; smalls, 
50s 6d to 55s 6d; peaberry, 60s to 102s. Guatemala: good bold 
greenish, 63s; ordinary faded palish, 43s. Mombassa retired ; 
also Nyassaland. Ecuador. ordinary : palish, 35s 6d; damaged, 
34s 6d, Peruvian: good bold greenish, 69s to 70s; fair, 45s to 
57s 6d ; low middling rather small, 45s.6d; very small, 42s 6d; 
peas, 48s to 50s. Santos, quay terms, and Rio Maragogipe, landed 
terms, bought in. Washed Dumont: smalls to bold, 40s 6d to 
598; very small, 36s; peaberry, gos to 52s 6d. Unwashed 
Dumont: quay terms, smalls to bold, 35s to 41s 6d; very small, 
338 9d; peaberry, 40s 6d to 43s 6d. For future delivery the 
market hardened in the early part of the week, but became quiet 
and easier later. Santos, March, sold, 31s 3¢, 31s 74d, and 31s 3d ; 
May, 318 9d,. 32s 14d, and 31s 9d; September, 32s gd, 33s, and 
32s 6d ; December, 33s 14d to 33s 6d and 33s per cwt. 
Imports and deliveries of coftee into London since January rst 
to 2nd inst., with stock at latter date:— © 
4907. ‘1906. 1905. 1904. 
‘Tons. Tons. Tons. 
2,419 4,460 
1,590 


1,476 
3,480 
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SaNTOs COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
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8 s dis dis die 4/8 4*isd/s 4's a/s 4jsdjsa 
Feb. |31 0 {31 0 /31 0 /31 44/31 3 [31 31 31 3/31 1431 0 |31 0 /31 0 
Mar.|31 44/31 51 44/31 9 |31 74)31 74|31 74/31 74:31 6 sl 31 6°\31 6 
May. {31 104/31 104/31 9 |32 14/32 14/32 14/32 14/32 14/32 O 31 104/31104/31104 
July. |32 3/32 3 |32 3 |32 74/32 74/32 6 |32 6 32 9:52 44:32 3 1323 (323 
Bept.|32 9 |32 9 |32 74/33 O |32 10K32 104/32 1 [3a 104,32 ce 74/32 9 |32 9 
Dec. [55 14[53 14153 14]55 6 [53 44133 «| 33 333 3 (33 0 (33 0 330 
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week. 

COCOA.—At public sale on Tuesday fair supplies were brought 
forward, and a slow demand prevailed. Fine descriptions sold 
steadily, but common qualities in most cases showed a decline of 2s 
percwt. 1,438 bags Ceylon were partly sold: good reddish, 80s to 
85s; fair dull, 77s 6d to 79s 6d; native, 68s to 71s. 3,260 bags 
Grenada: fine reddish, fair to good, 79s to 82s; good fair, palish 
red, 78s; dark red, weathered, 77s to 78s; ordinary palish, 75s. 
527 bags St Lucia, fine, 83s 6d to 84s 6d; fair to good, 79s to 82s; 
fair ordinary, 76s. 73 bags St Vincent, pale reddish, 77s. 450 
bags Jamaica, good reddish, 82s to 83s; dark, 77s to 78s. 524 bags 
Dominica: fair, 77s ; ordinary, 73s 6d to 74s 6d. 328 bags Trinidad, 
few changed hands at 92s to 95s. 66 bags Tumaco sold at 83s. 111 
bags Costa Rica Sos to 83s, 62 bags Samoa 93s, and g bags Sey- 
chelles partly found buyers at 75s. 4 bags St Kitts, 92 bags 
Guayaquil, 17 bags Para, 52 bags African, and 70 bags West Coast 
African bought in. 

Cocoa ButTER.—700 cases Cadbury’s sold, 1s 6d to 1s 68d; 
average being 1s 64d, as compared with 1s 832d in January. Van 
Hcuten’s averaged 95'20¢, against 90°40c iast month. 

Cocoa SHELLS.—1,544 bags sold: A’s, 142s 6d to 195s; B’s, 
122s 6d to 187s 6d; C's, 142s 6d to 227s 6d. 240 bags in bond 
realised 105s to 107s 6d per cwt. 

TEA.—Some 39,000 packages Indian were catalogued during 
the week, and elicited genérally good biddings at firm values. 
Common to fair pekoe sold 5?d to 9d ; good, 1o#d to 1s; broken 
ditto, 6d to Togd: fine, rs 24d; souchong, 5$d to rod ; fannings, 
54d tc 1s 14d; orange pekoe, 73d to 1s 2d; broken orange, 8}d to 
1s 33d; extra fine, 1s 48d to rs 53d. Ceylon sales of 21,500 
packages proceeded firmly, competition being good and well dis- 
tributed; common, dearer. Pekoe: common to medium, sold 
‘64d to 83d; broken, common to good, 7d to 114d; orange pekoe, 
74d to 1s 2d; broken orange, 73d to 1s 23d per lb. 654 packages 
China, partly sold ; Foochow orange pekoe, 1od, and Ouchaine 
scented caper, 63d to 63d perlb. 3,700 packages Java offered 
fetched full rates. Pekoe, sold, 6}d to 7?d; broken ditto, 6}d to 
73d; peioe souchong, 63d to 74d; orange pekoe, 7d to rogd; and 
broken orange, 64d to 1s 33d per lb. 1,224 packages China green 
mostly found buvers: gunpowder, 64d to rs 14d; Foong-mee, 9d 
to 113d; Chun-mee, 104d to 1s 24d; Sow-mee, 5§d; and young 
Hyson, 44d per Ib. 

RICE remains firm, but generally slow. 5,000 tons Bassein, 
March-April, sold 7s 1ogd, to the Continent. 500 tons S. Q., 
February, sold, 9s 44d, ex quay, Liverpool. Meal slow, pending 
the new contract occasioned by the Unadulterated Food Bill. 

TAPIOCA quiet. 874 bags flake were brought forward, but only 
a small part sold, Penang at 2;¢d per lb. 138 bags medium pearl 
retired ; also 15 bags flour and 165 bags meal. 

SAGO.—127 bags small retired. 65 bags medium were sold 
before auctions. 

ARROWROOT.—-340 barrels St Vincent retired. 2 kegs Bermuda 
sold at 1s 10d per Ib. 

BLACK PEPPER generally steady in value, though quiet. Fair 
Singapore, on spot, quoted 53;d; and to arrive, onc. f. andi. 
terms, February-April, at 4jjd. In auction, 163 bags Singapore 
were offered, and bought in. 157 bags, without reserve, sold, 4§d 
to 43d per lb. 

WHITE PEPPER.—Only a small business was concluded in all 
positions. Fair Singapore, on spot, 63d; and March-May, 6}d, 
c. f.and i. terms. At public sale, 24 bags, 10 cases Singapore, 311 
bags Penang, and 112 bags Muntok were offered and withdrawn. 

CLOVES evidenced a quieter sale. Zanzibar, March-May, sold, 
74;d to 74d; and June-August, 734d to 74d. 4 packages Penang, 
sold, 113d to 113d per Ib. 

PIMENTO.—280 packages, partly sold, 24d to 23d per Ib. 

CHILLIES.—2 bags Nyassaland, sold, 40s; and 175 bales Japan, 
458 to 47s. 60 bales Zanzibar bought in. 2 bags Nyassaland 
capsicums, sold, 28s per cwt. 

NUTMEGS.— 68 packages West India, sold: 76’s, 9d; 79’s, 84d; 
100's, 53d to 6d. 126 packages Eastern, few sold, 54d to 6d per Ib. 

MACE.—3 packages West Indian, broken, sold, 1s to 1s 1d per Ib. 

GINGER.—In auction 39 barrels Jamaica were offered, and 
bought in. 616 packages Cochin were partly sold, fair washed 
rough, 35s; ordinary rough wormy, 30s; and common rough, 31s 
percwt. 105 bags Japan were bought in. 

VANILLA.—At periodical sales 354 tins were offered and met a 
good demand at full rates, foxy and splits being 6d to Is up. 
Seychelles, 8 in to 9 in, sold 15s 6d; 8 in, 148; and Bourbon, 7 in 
to 8 in, gs 3d to 12s per Ib. 

JUTE market remained quiet, and values relapsed in the early 
part of the week, but soon advanced sharply on stiffer Calcutta 
cables, and improved buying. Native first marks, February- 
March, sold, £21 17s 6d to £23 17s 6d; ditto seen Naas £23 to 
£24; green circle ‘‘ D "' group, February-March, London, £29 5s; 
red marks, February-March, £30 5s; Ghose Daiseé No. 2, spot, 
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Hamburg, £23s 5s; and top numbers of native first marks,’ 
February-March, £25 2s 6d to £25 5s, c.f. and i. 

HEMP.—Only a limited business was effected in Manila qualities 
during the week, and though sellers did not press, values tended 
lower. Fair seconds, January-March, sold, £40; S.B.N., 
February, £40; fair, current, January-March, £41 15s; ditto, 
May-July, £42; superior seconds, January-March, {£40 15s; ditto, 
May-July, £40 ros ; good seconds, May-July, £39 10s ; fair seconds, 
£39. _New Zealand eased slightly. _ Fair, November-January, 
sold, £36 Ios; 
Tow, March-April, sold, £14 15s, c.f. and i. 

_ SHELLAC.—A steady inquiry prevailed, and a fair trade passed 
in spot parcels on the basis of 215s for fair, T.N. standard; March, 
T.N., sold, 243s to217s. 

GAMBIER quiet, with sellers cf February-April, steamer, at 
17s 6d, c.f. and i., London or Continent. 

INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 14d. 

QUININE dull. Spot value, 94d per ounce. 

FEATHERS (OSTRICH).—Public sales proceeded firmly for all: 
fine whites and Feminas, mixed blacks and drabs, however, being 
slow and easier. 

METALS.—Copper has been fairly active, while unsettled in tone; 
closing at the week’s commencement, {107 tod cash, £108 Ios. 
three months. Standard declined slightly on Tuesday through 
profit-taking, but rallied during the middle of the week on con-. 
tinued streng American advices and.scme fears as to a probable’ 
scarcity of available warrants, the above dates being registered to 
£107 15s and {10812s 6d. Realisations and liberal offers led to a break. 
of 17s 6d by Thursday’s afternoon session, spot standard settling 
down at£10617s6d; three months, 108. Tinirregular. Influenced 
by firmer Eastern cable news, the market hardened on Monday, 
spot Straits reaching £193, andthree months, {192 1os. No material 
change marked proceedings until Thursday, Eastern weakness and 
selling pressure resulting in asharp relapse. Rates settled down 
at {191 Ios, {191 2s 6d respectively for spot and forward. Mount 
Bischoff, £191 15s to {192 5s. Leadeasier. English, £19 15s to 
£19 17s 6d; foreign, £19 12s 6d. Spelter weaker, but the tone 
slightly improved on Thursday. Ordinary brands, £25 17s 6d to 
£26 2s 6d per ton. [ron irregular and lower. 

OILS.—Linseed steady at about recent rates. Spot. in pipes, £21 15s ; 
barrels, £21 17s 6d; February, {21 17s 6d; March-April, {21 15s; 
May-August, £21 12s 6d ; September-December,. {21 12s 6d.. Hull, 
naked, spot and to December, {20 5s; December, £20 5s; Feb-- 
ruary-April, £20 5s; May-August, {20 2s 6d. Stock in London 
on February 2nd is given as 929 tons. Rape steady: Brown 
naked, spot, £28; February-April, £28; May-August, £25. Re- 
fined casks, spot, £30. Jamba, £28 ros. Ravison, spot, £27. 
Cotton firm. Crude,spot, £24. Refined, spot, £5 to £26 Ios, as- 
to make and package. Hull refined, spot, naked, £24 10s; Feb- 
ruary-April, £24 10s; May-August, £24 10s. - Cocoanut: Ceylon, 
spot, £41; January-March, £40; January-March, £40 tos; Feb- 
ruary-April, £40 58; Marcn-May, £39. Cochin, spot, £44; 
January-March and February-April, £42, c.i.f. Palm: Lagos, 
spot, £35. Olive: Levant, {40 to £42. 

LINSEED.—Market generally quiet, but prices were without 
much change. London: Calcutta, spot, 43s 6d; on passage, 
42s 3d to 43s 6d; January, 42s 6d; January-February, 41s 9d; 
February-March, 41s 6d; April-June, 40s 9d; La Plata, February- 
March, 398 14d. Hull; La Plata, spot, 41s 6d; afloat, ars 3d to 
39s 6d; -December-January, 39s 6d; January-February, 39s 13d. 
Continent : Bombay, January-February, 42s 9d; Calcutta, January- 
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February, 42s; La Plata, January-February, 39s 3d. Quantity on 
passage from East Indies, including cable advices, 187,000 quarters, 
against 225,000 last year. 

RAPESEED dearer. Calcutta, April-June, 41s 3d: Ferozepore, 
February-March, 42s 6d to 42s 9d; yellow Guzerat, March-May, 
46s 6d; yellow Cawnpore, 45s 3d; Jamba, nominally 33s 6d. 
Quantity on passage from East Indies per last advices. 32,000 
quarters, against 10,000 last year. 

COTTONSEED quiet, but slightly easier. London : spot, 
£7; January, £7 1s 3d; February, £7 2s 6d; March, £7 5s. 
Hull; spot, afloat and January, {7 to {£7 1s 3d; February, 
£7 2s 6d. Cargoes, February and March, £7 7s 6d. Imports into 
London since January tst, 7,720 tons, against 5,270 in 1906. 

TURPENTINE dull. American spirit, on spot, 51s 3d; February- 
April, 51s 9d per cwt. Stocks at public wharves week ending 
February 2nd—American, 15,062 barrels, against 21,776 barrels; 
French, 1,319 barrels, against 1,029 barrels at same time last year ; 
landing, nil against nil ; on passage, 5,000 barrels, against 1,200 
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barrels ; total visible London supply, 21,381 barrels, against 24,005 
barrels. Delivered during the above period, 1,071 barrels, against 
1,235 barrels; delivered since January 1st, 5,393 barrels, against 
7,068 barrels in 1906. 

ROSIN maintained. Common strained, on spot and to arrive, 
ros gd per cwt. 


PETROLEUM unchanged. American, 63d to 6d; water-white, 


| 7#d to 7d; Russian, 6}d to 6§d per gallon, spot. 


TALLOW.—The market ruled firm throughout the week, with a 
good inquiry. At Wednesday’s auctions, 1,187 casks were cata- 
logued, and 611 found buyers. Inferior qualities were in good request, 
and prices were occasionally 3d higher. Australian mutton: fine, 
39s 6d; fair to good, 37s. 6d to 38s 6d; dark to dull, 35s to 36s; 
hard, 38s 6d. Beef: fine, 37s; tair to good, 35s 6d to 35s od; 
dark to dull, 34s 6d to 35s 6d; sweet, 37s 6d. Market letter 
unaltered. Town tallow, 35s 9d; melted stuff, 24s 6d per cwt; 
rough fat, 1s 14d per 8 lbs. 

‘(Continued on page 278.) 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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Common .........+ 
Useful medium.... 

Pekoes— 

Common. . ...... 

Medium useful.... 

Fine . : 


| TIMBER—Timber & Hewn 

Wood.-Dantzic & 

Memel fir, p. load 70 © 260 
Pitch Pine Timber 82 6 120 
aa seoorgses 3 2 108 
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- ‘mall 72 82 
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Cassia Lignea ..... 
| Cloves—Zanzibar... 

Penang 
Ginger—per cwt 

hin, cut 
Do small rough.. 28 
D hed 233 
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Itic unk .......... 65 0 135 
Indian teak 9/§/0 21/0/0 
Wainsct.lgs.18ftcube 45 0110 0 
Deals & Sawn & Prepared Wood 

Norway, Petrs. std £5 15 
Swedish, good .... 11 15 
Common 8 15 

Russian ..... 

Finland 8 
Canada, jet pine.. 22 
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amaica, per liq.gal. 
bd, 30 to350.P. 
Fine marks...... 
Demerara poont ‘i 
Leeward Is +» proof 
E.L, and Mauritius 


Havana .......... 
Brandy,duty lls pei 
No. Vout. 
1893.. 17 
1895.. 16 
1896.. 15 
1899.. 6 
1900.. 11 
1904.. 


19°5.. 


1906.. 
Corn spirits, pf.ay.pd 12 
pa ea 
spirits, duty 
German spirits 1 
SALTPETRE— 
Bengal, per cwt .. 19 
| English, refined .. 24 
| SHELLS—M.-o-P. per cwt. 
Manila, bold #£7/10/0 10/0/0 
Maccassar £7/0/0 : 
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, American Spruce.. 8 1¢ 
' Pitch Pine Planks 22 16 
| ..Dntac deck. 40ft.3in. 0/12/0 0/25 
| Staves-Baltic,p.mille220 0 230 
| New York pipe.... 37 10 46 
| TOBACCO— 
| duty 50—3/4$ per Ib. 
Ohio, per lb bond .. 
Virginia leaf—Bright 
ordinary to fine 
Strips 
Dark ord, to fine.. 
Strips 
Virginia strips-Com- 
mon tosemi-brit. 
Colory & gd. to fine 
Kentucky leaf Com- 
mon & middling 
. £7; 6/0 Good and fine . 
£6/0/C 12/0/0 ‘Kentucky strips — 
/0/0 30/15/0 . Common& midlg. 
mbay £3/10/0 5/€/0 ood and fi 
SUGAR—per cwt, duty 4s 2d, 98 Coiumbian 
yt cent. polarisation. | Java oh 
Brit.W. India, syrups 13 74 13 , Java (cigar purposes} 
Crystallised 17 | Turkey 
Surinam, Crystals 15 | Japan (cutting) 
Penang, Gr. & white | Japantelgar material) 
Native ....... aes | China 


Jaggery, Cane 
Manila, Ilo Ilo 
— Taal ........ 
Argentine Crystals .. 
_- Syrups .. 
Natal Syrups 
Egyptian crystallised s 
Java a 
| Ouba Centrifugal.. 10 


| Revinsp—London— 
} nog Crystals .. 15 
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| Cigars, duty 6/ per lb 
| TURP’NTINE,p cwt 51 
| WOOL—Englis Tet: 
| Fleeces 8. Dn. Hggs £1£ 
Half-bred hoggs.. 14 
wethers 13 
Kent fleeces .... 15 
South Down ewes 
and wethers .. 14 
Leicester do .... 13 
Colonial—per |b 8 
Vic.—Scoured super 
Scoured good 


Greas 
N.8.W.,S8cotred avr. 
Greasy 1verage .... 
8. Aus., Greasy avr. 
N.Z.—Scoured avr, 
Greasy average .... 
| Cape, Scoured super. 
| leece average .... 
| Greasy average.... 
| Natal—Seoured .. 
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| CavsHgo—Dutch.... 11 
| Austrian ..........0. 

| French loaves ...... 12 
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do beef .. 35 
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| K. I. flake, fair 
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TAR—Stockhim,p.bi. 25 
| Archange 8 
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Vic. good tosupr. 
New fine.. 
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London Stock Markets Brice Current. . 





BRITISH FUNDS, &c. CORPORATION BONDS.—Conu. FOREIGN § STOCKS, &c.—Con. f RAILWAYS.—Con. 
‘Div. Due.| Name. — CL Pes |S) =—st*«éwNamej. | § Closng| Divs. ¥5 Next yane. 2h _ Orpr Any SHaRgS AND Srocgs. 


Quarter] necks 2 Z, red. 085. 86 Be ee Prives.| Due. of | Draw. ric - 
eg Do = ie Do f tor A acct. Mar. 1.. Sa lees, . dly.| P.orD.|Chilian, 18 1886 He 2? Pres Am.| ame. 
» - 237, re is Rio de Janeiro (Fed. Dist. of)| * | 88 89 | P.orD.} Do 1886 .... 4 82 94 |. G “— 
oa, aa Bd te {ity of) Ben hor hens ‘o S h | P. — Do 1887 tie | 3 . ° Poe ies reat at Horthern P Pref. Ona) =. 
ee _ i Bits re ne ebs . dy.) - 0! 
**| Do . %, o7-16 ane si att 35 Toronto (City: ty of), Gen. Cons. Ja. Jly.| . Do 1892 ....5 | 98206 Do A A recvs, no div.) 
Do 448 9931 1c} | Loan 1929] 93 95 | ey Tilt aa} 9293 i o BLuntil 6 is pd. B 
Jax. July. . Guar. Irish Land 23%" °>, 977 73 (5 ‘Timaru Harbour Board Debs. oo 10. 3 (Ja. Jly.| . e+ | Do 1896 ....5 | £8100 Heat a Ord Con on. 
‘Quarterly... -'34 Local Loans Stk. 1912 °7) 8 , ene (X .Z.) Harb. Bd.. M é ChineseBiiver | | . ighland, Ord. 


Hull, Barnsle: ke. “Shares| 50 50. 
eat roan rd Welt a7: 7 ff — a Ba. 18 ai 3 J wear "95 6 ioe 5 Lancashire & Yorks. Con.. “103 5 3 


Feb. Aug. .|Annts. 1908 (Red Sea Tel) 1° 15| | _ aia . 4 
oo Oct.. | Camedia er. Inter- } Be cei ee __ * Redeemable by Drawings. ~ ndwes pe Seid 1896 a BS 3 3 a PF —. ae. 10rd. "120 31 
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1. Riy., 1908. . | 
pril Oct. onds, c NIAL AL .. |Colmbn, ex. 96 | 424 35 Debt. until6/is a Pt. \133 : 
abril Pril Ook. | pe "Bonds, 1913. OF $8 ioe & 4 COLO & PROVINCI Apl Oct £10,/000ann Costa Rica At 3 @ 4 Do Con. Rights. 
ar, Sept.. Reypt. Govt. Gtd. 37... cco | GOVERNMENT SECURITIES. Api Oct) fro\m 1917| Do Bt . 
April Oct. . Greek Guar., 1898, 24% °-:, 86 38 —___-_______, — |Jne Dee} «. a Danish, 18943 at 9 42,884,615| Lond. & N.-Western, Cons. '15iz 24 
Jan. July. Mauritius 37 Stock 96 9¢ [PreAm. Dividends) Name. Closng|May Nv Sus p ‘BE Unita. 4 [12 3 | 8,403,578|Lond. & 8.-Western, Cons. 285 56 
Nov... Transvaal Govt. 3% Stk. we 8 Due. Prices./Apl Oct) Jul Vs ov. Pref. “00 2 Do Pref. Con. Ord. ....../105 5 
4 Aug. . Turkish Gtd. 4%, 1855. . Smet Ja. & July|Brit. Col., Ins. % 4 | Apl Oct) .. Do Ins. Stk. S $7 Do Def. Con. Ord. ...... | 52 55 
April Oct.. Bank of England Becck aoe 8 1941 85 87 |Jne Dec! ro orDweg| DoStateDom4 101 Lond. Tilbury, &c., Cons.. le St 
Quarterly... India Stock 34%, red. 1931 103 33 |, 194, 500/Ja. & July|Brit.Guianaln ; 1104 6 |Apl Oct! . | Do Daira .. Metropolitan Cons 49 
3!) Do Stock 37, red. 1948 92 £25 (2,549,100|My. & Nov Can. Dom. Rly Ja. Sly.| .. | Dec. |Greek, 1881 : Do Surplus Land Stock. . 
De °"| Do Stock 247, red. 1926. 78 79 5-6-8 4/100; 14/Ja. Sly. ©. | Dec. | Do 1884 . Metropolitan Dist. Ord.. 
Ine. Dec...| Do R'pee Papr. 347%,54-5 64 65 at My. & How De. Insc. Bek 4 [100s Xe Api Ost | Bo deni § * e3rr-t Consol Ord:| ae 
eb. Ai hes , 1)\ Ja, u io Red. Jne ee ov. Oo Lar 
2S Ang... Isle of Han 20 Deve... SES 16/50. & July Bo tnse, 1910 4 lic; 3 {Ja diy.) Bur orDwe) Do Monoyl ig | 3 ‘North British Ord. Bret. 
€ oO | ror Dw; 
CORPORATION STOCKS. 1238000 ae oe ate et He) 1 ery! PurlorDwelio Rin Loses \North-Bastern, “Gonsois* 142) § 
(United Kingdom.) ’ Do Rd.1910-35 4 |10: 4 | Dec. |Gautemala.. 4 [North London, =. 
a aes “2 ; DoIns.1910-35 4 (102 . Jly., .. |Hungarian 5, |North Stafford., Con. . 
Pres Am. | Free of Stamp __ Olosng ’ Do Ins., 1938 3 | GoldRentes 4 [Rhymney 
F Duty. % Prices. Ap. & Ges “po 17 as nT 3 . dly. “1 } Aol. Itallentrgute 2.68 630 South-Eastern, Ord. pee 
784, < ct. |Ca 3. . Sly.) Cc. jantrr. 0 
7986 658 Metrop. Gone we sihict 2 % ay Dee} Do 1879.+-... * hto1 3 \Ja diy) 2. | Dee.| Do 1862 5,846,390, Do Df untile/ispd. PE 
10,845,923] Do 3/, Stock St 92 jJne. & De. | rema. Rail. § 5,192,500 Taff Vale “Stock” 
7,561,855 Do any 1919-49 ee & Dee pet oes i 5 (2 : 540, 000! Waterloo & City, Ord. "atic! ® 
ne. ec oO nse., a J - 3 
= 000 000, S00 Dae _—ae * 87g \Jne. & Dec! Do Ins.Stk’ 83 4 i. -- | Do Stg. 1s Linzs LEAsgD at FIxEp RENTALS. 
"618,500 Corp, of Loncon Debs... Ap. & Oct.| Do Cons. Ins. Series .. 6 , Name. (Leasing Cos. Cl Pres 


4 
64: Ja, & July; Do Con. Ins. Bi - ‘ ‘ Do 44) 9 __ 
1644-900 Der. ptocks iss wie 62 Feb.& ‘Aug| Do do > 4 .| Do 2nuSer's ay 93, 4;| Birkenhead . .|L&NW&G W118 20° 
1,000,000/ Belfast, 1935 34100 1 Feb. & Aug Ceylon Inscbd 4 \ Mer. Int. Cons | Landon, and Biackwali Gt. nee 127 26 28 
650,000, Birmingham oes », 1946. 34/204 6 My. & Nov; Do Inscribed 3 
O00) Bodo, 18... 3) 90 62 [0980 Heb, & Aug Jamaica Inae,§ apes Cais: § Das 
550, 0 ane a. u anitoba ‘ icrgua., 
ak feo! pe 126. Red. 1930 pes Feb. & Aug Maurits.In.1937 4)107 May v| Pur! lorDwg Norwegian .. 3 | 86 88 DEBENTURE Stocks. 
1, 952) 596 Bradford, 1945 . ‘ Mar. & Sep) Natal 1919.... 44/104 Fb.Aug! PuriorDwg} Do 1888 .... 3 | 86 88 PresAin.) 
*500,000| Bradford, 1954 .... .. 3 | 88 90 My. & Nov! DoCons. Inse 4 Bee Apl Oct; .. | Do Bonds . . 34/200 2 £ 
‘Brighton’ Cor. Red |Ap. & Oct.| Do do 4) Ja. Sly.) . Dee’ 96 Paraguay, 86 | 4& 50 
1,737,840| Bristol, 1920-60 318963 \Jne. & Dec! Do Inscribed 98 |Ja. Jly.| PurlorDwg|Portuguese .. 1 | 692704] 1 1,220,081 (Ba rry 
1,195,200' Cardiff Stock, 1935 \Ja. & July Nwfdind. 1941 MarSep'none| .. |Russian, 18225 | $7101 | _ 346,675|Brecon & Merthyr A.. 
375,000) Cheltenham, ‘1971 85 Ja. & July} Do In. 1913-38 4 |iCl1 3 |)MayNv 14 | prch’s} Do 1859 ....3 | 61 €3 Do B.. 
1, 280,000) Croydon Corp. 1940-60 . Ja. sor 8. renin, Qrtrly. -. ‘| Jan. | DoCons, RR. 
"776, 400| Der’ yy, 1920- <3 | 1905-10 4106 > Bonds I. .. 4 {| 7€ 8 
500, 000, Glasgow, 1925-40 \Ja. & July! Do Inscribed 4 |i ae Jan. | Do doll .. 72 8t 


614, 258) ‘ : | & Oct.) Do Inscribed 3: rtrly. | Jan. | DoIII 
‘Hastings ie 3) & 1 ‘Mar. "9 A rer. Do4% Rentes 4 


1,190, 016; Hudderstield, 1920-4 Do Inscribed 3 “a 
. 90,000 ‘Hull i a mx Ap. & Oct.; Do Ins., 1935 : 80° $ 45) *Aug. | Do(Nic. Rly 


000! Leeds C Stock, itt # Wi 266,300\Ja. & July|N. Zealnd.1914 5 ‘ April | DoTranscau. 
000, ‘Do pn = 3} 899 | quarterly Do Cons... 5 | 995 G Qrtrly. | se | April | Do Bonds. . 3/ 


2,000 
ie nen Leicester 1034 * y. & Nov Do Insc. Stk. 4 {107 8 |Apl Oct :: | June| Do Dvinsk & 
Vitebsk 


291,084 ic ; Ja. & July} Do do... 34/10 1 coon 
. 120 Betis P 6,384 005A re & Oct.) Do ‘do 1945 3 | Qrtrly.| .. | Dee. ‘San Luis .... 6 ji 
"298,895! Middlesbrough “¥ 98 639, ma y. ee (Prov) H *Aug. |S. PauloProvof5 

Ja. Jly.! July |ServianUnfd. 4 


533,820; Newcastle, red., 1936.. an a Do 
660 Do Irredeemable 05 9 12 wren ‘none’ *Jan. Spantehe? a0 3 * ’ "487 Lancashire & Yorks . 
1888 . 8 


ttingham Corp. " 
5, e Fb. Aug .. |P.orD.| Do 000) London & Blackwal - 

at ee Purtemouth Corp. I 1927. Api Oct _°. |PcorD.| Do Con, i864 3 Hy 306, 230 London, espe! &e.. 

486,710! Reading Corp, Stock. . Fb.Aug/Dwe, 1920 | Do (1900) 47 Le rpetua 

308,555! eeeiompeen Ce. 1915-45 till’ ne 

400,000| Stockton, 193: 3 

728, 947'Swansea Corp. Stock 

750, 450) West os 1929 . ‘ 
1, 231, 472; Do 1945 
ceo Wie Corp. “red., 1921. 
685,098; Wolverhampton Cor. 


[subject to Stamp Duty. 
z. x2 .576| Bristo 
1,250 Leeds Debs., 1927 
1,066,544| Do 1927 
1,574, 6*6! Leicester, 1919-44 
moran 
974, 947 
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Furness 
Glasgow & S.-West .... 
Great Central 44/126 
Great Eastern 
eee N hem - 

»479 Great Western. . 

‘717; Do euesenee 
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BEBO pen GKuaonge 


1913-15 “4 Apl Get! 4 } *July ie sh 
 E July] Do tne 1004 4 splOct 1 |*Jule | De Bi ree de 
u io Ins., } lv 
& July! DoIns.1924-30 3. 89 MarBep , | Aug. Do Prigrit ee 2110.45 <—_e if 8.-West, ip os 
» & July gn Jy) + -+ | Bo Ln (1902) ¢ | 9: €3} _ 995.920| London, Tilbury, &e. :: 


& Jul 8&5 7,|MarSep Do Unified 4 
& July h, Aus . Qrtrly. | | Oct. |Uruguay Bds. 3) oe 14] 3,602,278 oe 


rly. |4yly.|PunPr} Do 1896 . 
. & July ae Bs ane Venezuela N. 


- & July! Do 1907-1916... Cons. Debt. 5 ' 464 7/!,9 541'512|Midland . 


: S Oct:| Do tas oae of stocks to which asterieke are preficed. (25,148 nee eo: 

ct.| Do Ins., 1924 4 s 
-&July| Do dk In almost all other cases where there are 
&J a Do do 1916-26 Ms ,| drawings they are half-yearly. 2, 1, a —— — - 
» Bey oe mone = ; + No interest has been paid on the Costa | 14561085 South Rastern Perpet .. 
a July | Dolns 1820-40 3 .| Rica debt since Oct., 1901, and by the 4,342,440 De 4d 
"July y| Dolns. 1920-40 ‘ og” ¢’| terms of the last arrangement the bond- 99,666 Do ~ 

ar, & Se) Trini dad I 102 4 holders revert to their original ition 1,500,950 Taff Vale 

ns. and are now entitled to interest at the 


a ~_— one Rall: | rate of 5 per cent. GuanantEED SHARES AND STOCKS 


7 = 4 ey 
-3 100 
y| Bo Inse. Stk. 4 & fesi0t; FUREIGN STOCKS, BONDS, é&e.| 2 15):104|Caledonian Cons. Guar. 4 ie ir 
Do Insc. Stk. 4 |103 5 (Coupons payable abroad.) 
Bok ea ‘as ‘Dive /Za| Next | Name. 7jgloane 
Do 1923.. 3 1 ‘Due. | d= Dra °| Prices. 
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& 9920 

» & | DoIns.1911-26 4 |100 2 «| «. | Dwegs. Argentine Natl. | 
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CORPORATION ‘BONDS. 
(Colonial and 1 Foreign. ) 
4 Name. | zie 3 \Gigans 


: jAlexandria(C.of)Sterl. = * 1013 25 
6 {Auckland ane of), 8 % Debs. 1934 3 


|1917}106 8 
1936}108 19 
| 1954) 94 96 
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July|Wtn. Aust.Ins 4 /107 9 442 oe 
|1959104 6 3 3 435, 740|Gt. Northern Perp. Gtd. 4 
ve Ayres (city of), Bonds «...| -|,90 y & Nov.| Do do 191838 34) 875 &:] May Nv nee 10? | Pelorerelat, Western. Rent Che: § 
Gave Town (C. of}, Ins. Stk... -|1953|100 2 My. & Nov| Do 1915-35 .. 3 | 87 ree Apl Oct Do Gold... 4 | 9810. |I7, sot 062} Do Consolidated Gtd. 5 
+c ‘ape Town Suburbs, Muncipl.| | Jne. & Dec! Do 1916-36 |. 3| 87 88 Ja. Jly.| . Dutch Cts.ex. 21596, 012;uancashire and Yorks .. 4 
roe 1,955,860 London, Brighton, &c., 
Cons. Guaranteed .. 5 


Waterworks Ins. Stk, ..|1953| eno. |1+200,000 
iChristchureh (City and Dis.) ;1926)120 * 2,500,000' Ja. & July! Do 1927 3! 873 8 

16,100,406 London & FO Gtd. .. ¢ 
Lon. & S.-W.Cons. Gtd. 4 


‘Christen’ ma at) Stee Loan, -|2 ae FOREIGN STOCKS, BONDS, &c. 

n y 0 

“Bo % Bon dvot 1887 * ie = (Coupons payable in London.) 7 Do 1890-4 er Geo Met. cous. Midland 

ds Oo t L >. =F 8m nal ¢ 

Dunedin (C. of) 5 % Gons, Bas.|1908|100 2 | Dive. |44.g | Next | oy Qlome| 52° Sy. Prusen: < 

Durban (Soro! off Ine. Ste 19 's1-3} 98:00 Beg ee Draw. _Name__» Prices i: ie |e wildland Ge. Pt 
*623,775| North Brit. Con. Lien « 
2,444,129} Do Con. No.1 


East London Corp Ins. Stk. N tne.  » | A | Do 189 
Greymth (N.Z.) Har, Bd. Gtd. ov |"Toan, ‘al. , U8. Find. 18 
a) N.-Eastern Cons. Guar. . 
58, — Stafford, £20 me 5 
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Hamilton (City of), Debs. .... ./1934{1C2 Bept. | Do 1884... 5 | 962'0:] PPV. 
Johannesburg Mun. Inscribed ‘ | Bee N. Ct. ay. i "ae 3 93 $8 

Stoc 19)33 4} 925 3. . Gv. Bd. soc | ———_________~S"P Snes. °° =" | 40,000 |8.-East(Rd Ans)£10/ 
byt -/1929}115 18 Sept.| DoInt.Gold | RAILWAYS. __ 984,300! ‘Do & Consolidated Gtd. 44 


iboarne & Met. Bd. of Wis.) Loan 43) 95 9 
1921/101 Dec. . OnpINARY SHARES AND Stocks. PREFERENCE SHARES AND STOCKS, WITH 
Koy 4 aes DiviDENDS CONTINGENT ON THE PROFITS 
15-'20-2/101 2 | Pres Am. Name. Closng OF BACH SBPA.ATB YEAR. 
08-9|100 é Gold Bonds 6 


June | Do 
a : P. orD. Fundg. Loan 2 | Prices. 
6-21)1C0 i -. |Rly.Guar. Res 4) 
Do 1899 





2Q 222202208 55 


till Susp. til 





J = 1901 Jan. 


8us) 


1,080,000 1 
3,579,935 cated iia, ‘Pref. No. i : 
Mexico (0. of) 5% Sterl. Loan 2, Aonntea :} 2,946,341; Do No. 1 
Montevideo (City of) Red. Bds.; .. Do Def. Con. Ord. ...... $82} 1,639,890 Do is7s : 
re C. of) Perm. Deb. . 86 . | 2,508,026} Do Def. Ord. No.1. 952,995 
weet % tt tg. ions. Deb. Stk. | 500,000\Cardift Pref. Ord. 93 96 
Novis arbour Bonds ...... oe 1,953,208/Central London Ord. pe %6 78 
Otnga serbour Harb. Bd.....| g Do 1888 .... 45| 29 91 } 1,330,000/City and South London. . 6 
bour Board, 188i": || ? > 3,240,799) East London Cons. . 
9 Dx W.ofMinas 2,642,000; Furness, Con. Ord. 
pu’ > -§ | oe & Sor col De & 8. 7 Lame ae: 
} vag es 
po Fundh 3 203 4 


Dek 
° Do 187 5 
wen oe (5'362/886 Great Bastern Ord: Do Convertible, 1870". 8 

a wade 6 i100 2 | 1,063,654: Great North of Scotland . Do Convertible 1881.. 5 
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RAILWAYS. 
PREFERENCE SHARES AND STOCKS, WITH 
Divipgxps Continesnt on THE PROFITS 

OF BACH SePanaTs YEAR. 


RAILWAYS. 
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AmzEnicav SHARES AND Bonps 





Rental une Stock 


an 


12 
eee 


5 


1 5 
‘London, a + 4 (114 16 
iM tan Pref... 5 ei S 
|s 


gees 


10, 000, 000! Lsd. Line Stk. 100 
160,000,000} Loulsy ile & Nashville 100 
47,844,100 en Central, L. ..'100 

100, ri, Kan. & Texas 100 
Nationnt of Mexico Pf. 100 


Seer 
N. Y Div. eT a00 


sexed 
ort! 
2,422,485; Do E. 


is 
Bae 


ae 
ee 


oe 
RAP GUBREVEISER 


ork Cen. 
in London 4s 14d... 
58,113,982, ed York, Ont., &. .. 100 
66,000,000 Nort rfulk & Westn. Com. 100 
23,000,000|_ Do Adjust. Pref., 4%:100 
\Northern Pacific 100 
1462000 Penns lvania 
19,714,286 Pi sf 


Do Conv. Pf. Stk. is70 § 
Do Do 4\ 


bore BT 
ose 3 
41 


‘122 94 
119 


pEpsbene 
838 


640,820 , 
719,175! Do Vest. Com: 
2,133,277'Taff Vale Pref. 


a 6% 1st Prf.'100 
50.000 7 Ond Pref. Stk. 100 
aoe Rail. of 8. Louis = 
STeAGD00 Benthorre Prcite 
119800000 Southern Railway . 
Do Prfd. 


| 87 BS |6C,000,000 
soars) Be 0 Union Pacific Com.. rf 
ae 00 000 Wabash oe Com .... 
26°50, 000! Do Preference 00 


Tm Raltways. 


1,500,000 m-Beng 
75,000 Bart i h 
750,000) Be 
400,000 Bengal 
3,000,000| Bengal Nagpur, 
Atk surplus } profit 
tana pens Sie boxme, Ra 
y urm: 
Lien see Aled. Gt. Bth. “1 Mt. * 1908) 
000 ~y a | 
25 1042 


148155000) Atchan, To sop. aa 
Deive-yr, ‘adjust, ‘ heeeees 
000| Atlantic and Dan... 4 1948 
‘Balt. and Ohio Prior || 
'120 22 Lien Bonds .... 34 1925) 
'135 38 rCorp. Bas. 
» 44,132 3E 
| 89 92 
1108 12 
. 911-37) 20 21 


Can. Sthrn., lst 

Cen. of N.J., "Gn. Mt. 

Cent. Pac. 1sc Mort. 
eaeany = & Ohio 
Mortgage . 

Do Ge n. Cou Bas 4 1992, 

000'Chic. & N. Ws 1933! 

mS Burl. cae = | 


1,360,000\onicge Mii: “i nn 
no Cag TB TiS 19011 
De chie. &P.istM 5 1921, 


“9 
800,000) Delhi ein 8 
390,000] Do Deb. 
oa Mosters Bengal A.Ann. aio zi 2 
74,336 nouities.. 
Do Debenture Stock... 
506) E. aneee Aue, ae tis 2. 3 
Annuity B 
De io Cap. afte 
A+ su ofit.. 
waa] REST 
Irred. Deb. 
8,00C,000/ _DoNew Deb. Stk. Red. 3 
2,575,000|G. Indian Peninsl. Gtd. 
3% + 1-20 sur. prft. 
1,023,651 
701,450 
2,250,000/ Ind. Mi 7* Gtd. 4% 
+4 — profits .. 


Do “B” Ai 
wees dite 6 
ass D.. 
Do 
244,865} Do An. Class A.. 
Do 
Ores are Madras G 
sees Do 





25,340,000) 
1,300,000 
4,748,000 


23,676: Do G 
16,555,000/Chic. St ‘Lou. &N.O. 
§,000,000/Cleveland Cinn. &c. 


9,750,000} Do 
8,946,000/\Colorado Mid. 1st.. 
000/Den. &R.G.istCon. | 


000 
Ee Sthn. 


1,196,600 and 


1936; 
- 5 /1928/106 


6 '1918! 
Con. Horie 1918) 


(1996 

Gen. Lien .... 4 1996! 8 

Do(N.Y.Erie& W.) 7 (1920 

000/Galvt. & Harris1 Mt. 6 |1910 
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non Bas. 
fe6'i88 Do Bonas, 2nd Mort. 53/136 58 
1,121,700'Cal.&4Edmontn.1 Mt Bds 6 |105 
Canadian Northern .... 4 /102 
oe Oanadian Pac. $100 She. : 187288 
a -cum. Pref. 106 


Do 

Do 1 t Mrt. Bonds ° ‘§ |106 
2,023, Dos Yr. Lnd. Gt. Bas. oo oe 
1,070,200 bed 


nscri 
16,922,305} Do Consolidated Deb. : 1110 ii 
eee De Algoma | pe plakaas § 3 18 2¢ 
1 FP 000 Do Perpe' 


000; Demerara O wig, toe 
tua! Pett. 
Grand Tronk Pacific Bds 5 
Do Prairie Section .. 3 
1,368,000} Do Lake Superior .. 
22,475,985'|G. Trnk. of Can.Cca. ai: * 
ye Do Guaranteed 4102 3 "645; 000 jMexican Cont... 
2'530°000 000 Minn, Bite. St Marie 
7,168,055 &A 
373,000 


1m. Gd. oe 
4 6 
ATE 
2,723,080 


lst Mo 3 \1960 
,000,000)Lake Shore & Mich, 3 {1997 
15,000,000 Lehigh dn Gold 


10,000,000 
1135, 000 specs Tela. ‘la pas. 
. 
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Fig1's00 
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. Db. 7 |22,000,000) Do let "Cons. Mt.. 
2 544,000] Manitoba W. Col.1 Mt 6 '117 15 | 4000,000!N, York & Putnam oe 
ashonaland lst Mort. 5 | 864883 1s 
670,000/Mid of West Aust. Debs. 6 53,925,000:N.Y.Cent G. Db.Crts 34 
00 00 New Ben new ist Ma. ‘ 99 104 ieee — en ae 
ew Brunswic! 2 
Do Co dated Deb. 4 y 62,273,000 


Fi9,000 Toronto, Grey& Bru 
of Can.8ter. Bde loth 4 
170,00 Welingtes & 5 Mengwetn 


£1 paid .. 
400,000 ve .Y Debentures 


hon 3 oe 
13 2 |18,651,000 
100 2 


1,290! Atl jan. & Lawrence Shrs. | 66 69 
301/00 Minneapolis St. Paul && 4 |1615 2; 


po reat on 
935009 Panes una Bibs 
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* Ga 
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a) 
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1948 1 
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, tts. e ie 4 1941) 
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°8. | » 098.000!Pen. Con. . Trust ‘ 1914 58 103 
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19,467,000 tbe Girard Co. pet. Mt. 

15,998,000 
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2,363,000 Phil. 
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7 58007 000 8 Louis & 8. Fran. 4 


Man 
} }18,900,000 San Knionto oom, 
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105 7 


$2 9 
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03 

2 98 


ite a 
113 18 


90 $5 


108 13 
110 18 


\1C8 12 


107 10 
25 


121 16 
110 :5 
100 2 

89 Si 
130 4 
102 7 


70 75 
97 96 


88 9C 
88 90 


Belen 


wan 328 


» {21,546,000 


1200 


951| 82 
000,000 8¢ Louisé8. W.1stMt 4 |1980) 95 98 
6,000, 000 8t. Louis Bdg. Ist Mt 7 |1929|133 37 
19,533,000! 8t. = Minn., and 
Cons. Mort. 44|1933)108 12 


. 4 il 87 89 
20,818,500 /Bonthern Pacific. ... 4 |1949] 92 94 
\8th. reais ofCal. ist 


& Lnd. Grant Bds. 4 
37,257,000! DolstLienCon. 4 (190/6-11] .. . 
"2 West Shore Guar. .. 4 |2361 
11,618,000 Wheeling&LakeErie 4 ii 


& Stgeriine Bonps, &c. 
134,000 Alebame Ge Sthrn. 6 1906 om 


o ena 1940/105 7 
:781°400 apopne Val. Guar. 1910/110 15 


805,200 Atiantclstloed. ie 


Rt. Trst., 
1,053,200 TiltmoisCen | 
500,000} Do lst Mort. 
1,200,000;Mexican Int. Rird. dultoe 103 
2,781,600|Pennsylv. Gen. Mrt. 6 |1910| 08 6 
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#4999,000| Phil. & ErieGen, Mt. 6 (1920119 23 
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0 age 
3,000,000/St. Paul, Minn., an | 
Mani. Mtg. ‘and 4 1940'100 2 


* Currency. 


Fonzien RalLwars. 
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100] Antof: Chili) & Boliv}ics 72 
Do eee ane iF 68 72 


haa 
(000,009 100 2 
Sool op ee G. Wt.Ord.Stic.(1:0 32 
750, 000) \100 % om. Eret. , eee 117 19 
1,675, 517/100 -{101_ 3 
100,000 100 gL 
290, 1|Bolivar 5% Pref. dé 
11, 20|Brazil Great Southern . 
300,000 Do Ext. Shares .... 4 
12000000} 100 B. Ayres Gt. Southn., L}127 26 
1100} Do eg Se - oe [126 ° 
|100| Do 4% Deb. Stock’... .|104 
/100|B . Ayres & Pan Ord. Stic. |12" 23 
{100 Do 67 1st Pre 1¢ 


~~ \Closn 
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Stock 
Do 42 De b. Stock.. 
3|Bilbao R. a Cant. RI., L 


pof M. Vid. L| 94 $6 
% Deo. Stk. .|134 36 
West Ext. Dbs.| 88 S0 
end ae 163 s 


ae) B08 
100 Cordoba « an Rosario Pf.| 90 92 
Do 2nd Pref 3 45 
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529, 827 100 6%, do 8 
560,000,100 S0;Condot Cent. (L.), Pref. i 49 
400,000/100 Deb 129 21 
1,972,985'100 Dot. ZDeb. Cent. N.B8ec.| 91 93 
3,083,989|100]_ Do Income Deb. Stock $Ou7Gs 
960,700} ..|Cordova & N. Western .. 
179,993) 10|Costa Rica 23 3 
655,000|100] Do 1st Mort. Debs., 8% 102 4 
$0 30 10;Cuban ao ws 7 7. 
100, 
$00,008 100 Do #49 Mo 


668,000)100/ Kast Argentine 
17,055) . 


.|Egyptian 
eo 
Do W: , 





485) . 

S885 10 
Do $s Ere ik 

100 Grand tasant i Bs 


ee of Brazil, L., Ord. 

10 po, Rretd. 

10010) @ aquil & Quito, 67 

= , aay Mort bonds 95 $3 
00/0) Do Raliway Bo Bona §1 53 

% eee 

#98100 g Eee Deb. 8 

Do 


se 
$468,000 


100,000 
$0 te 
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2,554,100|100} Do lst Preference #%.. ay 
1,011,960/100} Do 2nd do 6 
'2,000,000|100} Do6% Perp. Deb. Stk. 8 47 
1,000,000) 100) Mex. Sthrn. Ord. Stk. 5%) §8 60 


600,000) 
90 92 
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600,000 2 Midiond {Ure L.).. 18 = 
1 4,179,462 bent tare Beek . 
500,100 Moe La \Brasil) De 
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+691, w-J aroslaw, 
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red Co 
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8,039) 20 
110,007) 10 wiee§ 
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398,000100|_Do 6% De &c.|¢8 C0 
2,896,436) 20 Nowe ne iean, 1741 
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1,668,910'100| Do4%1stDeb. 
1,241,970|100! Do 5% 2nd D 
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‘,239,560|100 Ottoman Bmyrna, 
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75,000 10|Rio Claro 8. avlo......| 253264 
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38,870] 10 19 Bo be Pardinian =a 
war| 30 ateprenes 
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ior i Rol Trans-African is 
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242,8001100 Palvador’ Prion oe te boi A 101 
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6 African Bkeg, Cor.) 10 

{Anglo-Austrian . |12 
lAnelo- Kay ptt t 
nglo-Egyptn., 

Ree n, Ti 


x 


1 


LSVOre 


C= 


Bank of Africa, L! 1: 
Bk. of Austrl'asia! 40 
|B.ofB.N. America) 60 
'B.of Brit. W. Afrea 10 
‘Bank of Egypt 25 
io. of Mauritius! 20 
f N 8. Wales! 20 
* of N. Zealand! a 
Do Guar. Btock sth 1 
Bk. of Roumania| 6 
6 Bank of Tarapaca 
and Argentina| 10 
15 | a and Co. 


30,000 
9 \CanadnBkof Com 
“2300 e \Cap. & Counties. .| 50 
10,000! 13, Chartd. of India,| 
| — 1., & China! 20 
00,000) 7 Colonial 
10,000; Ger. Bk. of Lon., Lj 10 
44,000 saps) Hong Kn&Shan, 
00,000) ‘Imperl, Ottoman 
#, 600 ‘Sips pe|Imperl of Persia 
53,102 ‘Ionian, Limited! 


geseseseses 


a 


BSso5BSS 
Gr ooeSoae, 


a 


3 104108 
8 101 3 
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oO 
ox 
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S28eeR 
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= 
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esse 
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on 


14 |_ Do 
$0,000 hi \Nationai . 
wt N. of tS ea 
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ao 
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‘0,000 y 

415,000) 1 

51,000; 11 #3 —_ Eastern . 

85,425 \Parr 


71100 
4, 16 Stand of 8. Afr., Li i? 


Ege 
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60,000| 10 \Un. of Austr., 
4/_ DoIns.8tk. ‘Dita 

10,000, 11 |Union Discoun 
11 Union of Lond. ‘L100 1 
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BREWERIES & DISTILLERIES. 
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Bo 4% Dee Debenture Stock.. 
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Stk 00 | Bot 5% Preference .....--; ‘7h 
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Stk o Do 6% Preference . 
8tk'100 | Do5Z% Debsature Stock’. 


08 1: 
85 8& 
23 25 
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duibnmivanesece 10 | 10 |Riey B sees) rors sie, orp.,L 5/5 BB dasdeee 
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0 | 10 [Nope Beene: ipl shits | 4 | were Pireet Warehouse, L. .| tk '100 | Do Deferred ..... . 123 26 
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1 a ool 6 10 4% Debenture Stock .. i 
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67,000} 20 hea” bias: 10) B20 ts mI é [Pawsone ond saohs, lent aa : uate Sevens, Pref.|97 100 | 10 | 10 Doonrs Tea se, “=-} 3 i 
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862 ndon..... .... 18 st 1/1 es Stk 100 \Scot. Im rus ‘, {101 4 | 10] 8 HLebong Tea, Limit pee 12 2af 
So ecb ee aatebeetsig6siond WARE Boies a oe | TELEGRAPRS, se 
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(Continued from page 274.) | 


POSTSCRIPT. 


THE ECONOMIST. 


Friday Evening. 


—_—_—_— OO, 


[February 9, 1907. 


HEMP dull. F.C., January-March, sold, £41 15s to £41 5s; 
| S.S., £40 158; G.S., £40 ; G.B., £39; andF.B., £38 15s, c.f. andi. 
| METALS.—Tin, on first change, ruled easier, and at afternoon 


SUGAR.—Home refined steady, unchanged. German granulated | change rather dearer. Straits, for cash, closed £191, and three 
maintained. Z.H. ready sold, 1os 6d; firsts, February, tos 6d; | months, prompt, £190 7s 6d. Copper, at early meeting, lower, 


March-April, 1os 6d; and May-August, ros 84d, f.o.b. 


sales quiet, and occasionally easier. 


Cane | and at second session rather firmer. Standard, on spot, closed 
3,186 bags crystallised | £107, and three months, prompt, £107 15s. Lead easier. English, 


Demerara, few lots sold, good to fine, 17s to 17s 6d. 3,388 bags | £19 12s 6d, £19 15s; foreign, prompt, £19 ros; April, sold, 
Surinam, choice, 17s 6d; good to fine, 16s 6d to 16s 9d; middling | £19 10s, £19 128 6d; May at £19 ros. Spelter inactive. Ordinary 
to good, 16s to 163 6d; low middling, 15s 6d to 158 7d. 346 bags | brands, £25 15s to £26. Iron opened lower, but advanced. Cleve- 


Demerara syrups partly sold, good yellow, 13s 74d to 13s 9d. 943 | 
bags brownish Trinidad, few sold, 12s, duty paid. Beet steady, | 
quiet. March, sold, 8s 9fd to 8s 94d; May, 8s 114d to 8s 114d; | 
August, 9s 1#d to gs 14d; and October-December, gs, f.o.b. | 
| 
| 


Hamburg. 


COFFEE sales passed off steadily. Costa Rica: good to fine 
bold, 63s 6d to 83s: ordinary pale Ecuador, 36s. Futures dull. 


May sellers, 3:s ro4d. 
JUTE firm. 
March-April, £24 5s to £24 2s 6d, c.f. and i. 


LONDON & COUNTY BANKING 


COMPANY, LIMITED. 


Registered under “The Companies Acts.” 
Established in 1836. 
CAPITAL - - £8,000,000, 


In 100,000 SuHareEs oF £80 EACH. 


REPORT adopted at the Half-yearly Ordinary 
General Meeting, the 7th February, 1907. 


CHARLES JOHN HEGAN, Esq., in the Chair. 


The Directors, in submitting to the Shareholders 
the Balance-sheet for the half-year ending 3lst 
December last, have to report that, after paying 
interest to customers and all charges, making pro- 
vision for bad and doubtful debts, and allowing 
£43,106 6s 5d for rebate on bills not due, the net 
profits amount to £325,006 1s 10d. From this sum 
have been deducted £50,000 allocated to writing 
down the Bank’s holdings in Corporation Stocks, 
£25,000 transferred to premises account and 
£50,000 carried to Reserve Fund (raising it to 
£1,550,000), leaving £200,006 1s 10d, which, with 
£97,365 2s 10d balance brought forward from last 
account, leaves available the sum of £297,371 4s 8d. 

The Directors have declared a Dividend for 
the half-year of 10 per cent., which will require 
£200,000, leaving the sum of £97,371 4s 8d to be 
carried to the Profit and Loss New Account. The 
present dividend added to that paid to 30th June 
will make 20 per cent. for the year 1906. 

The Directors, with deep regret, announce the 
retirement from the Board of William Howard, 
Esq., who entered the services of the Bank in 1862, 
and who has been for the past ten years a most 
valuable member of their body. : 

The Directors retiring by rotation are William 
McKewan, Esq., Oswald Cecil Magniac, Esq., and 
Charles James Cater Scott, Esq., who, being 
eligible, offer themselves for re-election. 

The Dividend, £2 per Share, free of Income Tax, 
will be payable at the Head Office, or at any of the 
Branches, on or after Monday, 18th February. 


BALANCE-SHEET 
Of the London and County Banking Company, Ltd., 
Dr. 3lst December, 1906. 
To Capital subscribed £ sa £ 58 a 


000, 


Reserve Fund 

Due by the Bank on 
Current, Deposit, 
and other Accounts, 
including provision 
for Contingencies. . 

Liabilities on Accep- 
tances, covered by 
Cash, or Securities 
or Bankers’ Guar- 
antees 

Rebate on Bills not 
due carried to next 
Account 

Net Profit for the 
Half-Year, after 
making — provision 
for Bad and Doubt- 
ful Debts 

Transferred to In- 
vestment Account 


2,000,000 0 0 
1,550,000 0 0 


2,722,692 210 


43,106 6 5 


325,006 . 1 10 
50,000 0 0 


275,006 110 
Transferred to Pre- 
25,000 0 0 


mises Account .... 
250,006 110 

Carried to Reserve 
50,000 0 0 


WORN sie kncckcvedsre 
200,006 110 
Profit and Loss Bal- 
ance brought from 
last Account . 97,365 210 


297,371 4 8 
£51,603,486 6 8 


Cr. 

By Cash at the Head <£ d £ d 
Officeand Branches 
and with Bank of 
England 

Loans at Call and at 
Short Notice 


8,093,142 9 7 


—— 11,394,765 11 9 | tered, and the other investments of the Bank. 


Native firsts, February-March, sold, £24, and | 


44,990,316 12 9 | 


land, 57s cash, 57s 5d 


one month. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 
s a 


Inferior beef......ceecccceceeeee 2 8] Prime MUttON .....cccecccccceee 
Middling ditto......seececeeseee 3 4] Inferior lamb 
Prime ditto ...scccecicoccceseee 4 8 | Middling ditto .......cesecececee 


Inferior MUttON ....cecececesese 4 10] First ditto ...ccccccccccccccevcee 
Middling ditto. .......cesecseeee 


5 1 
LONDON POTATO MARKET. 


eecerecccvesseesee® 


O | Veal, First.......cccccccscccccce 


Per Cwt. 


| Beldford up-to-date ........ 3s 6d to 4s | Dunbars .... 


Begian Rounds (per bag) ... 3s 


£ s da 
Brought forward o. ee 11,394,765 11 
Investments, viz. : — 
Consols registered 
and in Certificates 
(at 85), New 24 per 
| Cents.and National 
| WarLoan(£6,894,491 
| %s lld, of which 
£357,000 Os Ga Con- 
sols is lodged for 
Public Accounts); 
Canada 4 per Cent. 
Bondsand Egyptian 
3 per Cent. Bonds, 
Guaranteed by the £ s da 
British Government 6,654,438 16 1 
India Government 
Steck and India 
Government Guar- 
anteed Railway 
Stocks and Deben- 





898,984 16 10 
Metropolitanand 
other Corporation 
Stocks, Debenture 
Bonds,English Rail- 
way Debenture 
Stocks and Colonial 

Stocks - 1,644,109 15 9 

Other Securities .... 19,586.17 9 


—— 9,217,120 6 5 
Discounted Bills Cur- 
BNR cs shacneen ...-. 7,628,467 3 0 
Advances to Custo- 
mers at the Head 
Office and Branchesl19,835,994 8 9 
—_——_-———-27, 164,461 11 9 
Liabilities of Custo- 
mers for Drafts ac- 
cepted by the Bank 
(as per Contra).... 
Bank Premises in 
London & Country, 
with Fixtures and 


2,722,692 2 10 


829,446 13 11 
Less amount trans- 
| ferred from Profit 
| and Loss .. -- 25,000 0 0 


—— 804,446 13 11 


Prorir AND Loss ACCOUNT. 


Dr. 
To Interest paid to Customers 
Salaries and all other Expenses at 
Head Office and Branches, includ- 
| ing Income Tax on Profits and 
Salaries, Auditors’ and Directors’ 
Remuneration 331,314 11 
Transferred to Investment Accounts 50,000 0 
| Transferred to the Credit of Premises 
| Account 
Carried to Reserve Fund 
| Rebate on Bills not due, carried to 
| New Account 43,106 
Dividend 10 per cent. 
for the Half-Year.. £200,000 0 0 
Balancecarried forward 97,371 4 8 
—————- 297,371 4 8 


£1,028,065 4 2 


Cr. £ sad 
By Balance brought forward from last 

Account ....6 97,365 210 
| Gross Profit for the Half-Year, after 
| making provision for Bad and 
Doubtful Debts, and including 
Rebate £28,715 Os 8d brought from 

30th June last 


Examined and audited by us, 
(Signed) J.J. CATER, Audit Com- 
E. H. CUNARD, mittee of 
W. E. HUBBARD, Directors. 
H. R. WYATT, Head Office Manager. 
W. G. GRIBBLE, Country Manager. : 
T. J. CARPENTER, Chief Accountant. 
London and County Banking Company, Limited, 
llth January, 1907. 
In accordance with the provisions of the 
Companies Act, 1900, we certify that all our require- 
ments as Auditors have been complied with, and 


we report that we have examined the Balance- : 


sheet and Profit and Loss Account, dated the 
3lst December, 1906, have verified the Cash-Balance 
at the Bank of England, the Stocks there regis- 


Blacklands 3s to3s 3d 


| We have also examined the several Books and 
Vouchers and certified Returns showing the Cash- 
Balances, Bills, and other Amounts set forth, the 
whole of which are correctly stated; and in our 
opinion the said Balance-sheet and Profit and Loss 
Account are properly drawn up, so as to exhibit a 
true and correct view of the Company’s affairs as 
| shown by the books of the Company. 
(Signed) HY. GRANT, ) 
THOS. HORWOOD,~- Auditors. 
STUART PLEYDELL-BOUVERIE, } 
London and County Banking Company, Limited, 
17th January, 1907. 


LONDON & COUNTY BANKING 
COMPANY, LIMITED. 


Notice is hereby given that a DIVIDEND on the 
! Capital of the Company at the rate of 10 per cent. 
for the half-year ending 3lst December, 1906, will 
be PAYABLE to the Shareholders either at the 
Head Office, 21 Lombard street, or at any of the 
Company’s Branches, on or after Monday, the 18th 
instant. By order of the Board, 
E. F. ROBINSON, Secretary. 
21 Lombard street, 
8th February, 1907. 


THE SOUTH AFRICAN GOLD TRUST, 
LIMITED. 


SHARE CAPITAL. 
Ordinary 
Preference £500, 
First Mortgage Debentures.. £160,000 


Head Office: 8, Old Jewry, London, E.C. 
Agents in Paris: The Consolidated Gold Fields of 
South Africa, Limited, 20, Avenue de l’Opera. 
Chairman: LORD HARRIS. 


Notice is hereby given that the ORDINARY 
GENERAL MEETING of the South African Gold 
Trust, Limited, will be held at the City Terminus 
Hotel, Cannon Street, London, E.C., on FRIDAY, 
the 15th February, at noon. 

The Report of the Directors for the year ending 
December 31st, 1906, states that the realised net 
profits on the year’s operations after deducting 
Debenture Interest and all outgoings, amount to 
£57,019 17s. 8d., out of which the Dividend on the 
Preference Shares has been paid, leaving with the 
amount brought forward from last year a sum of 
£74,682 18s. 4d.; but having regard for the heavy 
depreciation referred to in the following paragraph, 

our Directors feel, with much regret, that it is 
impossible for them to recommend any distribution 
to the Ordinary Shareholders, and they propose 
therefore, to carry forward this amount to the 
credit of the current year. 

The depreciation on investments, and amounts 
written off doubtful loans, it will be observed, 
amount to £364,456 Os. 7d., and the whole of this 
has been debited to premium account. 

At the conclusion of the Ordinary General Meet- 
ing, an Extraordinary General Meeting will be held, 
at which certain alterations in the Company’s 
Articles of Association will be submitted for the 
consideration of Shareholders, full particulars of 
which are embodied in the Report of the Directors. 

Copies of the Report, Balance-sheet, and Accounts 
have been issued to the Shareholders, and applica- 
tions for copies can be made at the Company's 
Offices in London and Paris.—By order, W. F. 
ANDREWES, Secretary. 

February 6th, 1907. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given to the Holders of Deben- 
tures, Bonds to Bearer, of this Company amounting 
to £448,900, and falling due on the 18th February,1907, 
that the Directors, with the sanction of the Secretary 
of State for India in Council, are prepared to Renew 
such Debentures at par for a further period of four 
years at the rate of three and_ three-quarters per 
cent. per annum interest, provided the Holders of 
the said Debentures intimate their acceptance of 
this offer and send their Bonds to tuis Office for 
endorsement by or before four o’clock in the after- 
noon, on Wednesday, the 13th February, 1907. | 

A Commission of five shillings per £100 will be 
allowed to Brokers and other recognised Agents.— 
By order of the Board, 7 

ROBERT MIULER, Managing Director. 

Company’s Offices: 132 Gresham House, 

Old Broad street, E.C., London, 
8th February, 1907. 


—————— 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 











Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Lonpon BANKERS—The London City and Midland 

Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 
he Bank transacts general Banking Business, 

sells drafts on California, Oregon, Nevada, &c.; also 

on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H. SIMON, Manager. 





BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £32,842. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager : 

E. 8S. CLOUSTON, Esq. 

London Office: 
46 & 47 Threadneedle street, B.C. 
Right Hon. LORD STRATHCONA 
{AND MOUNT ROYAL, G.C.M.G., 
THOMAS SKINNER, Esq., 
and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED), 


Bankers to the Government of the Cape of Good 
Hope, and to the — Government in South 
rica. 


London 
Committee: { 


HEAD OFFICE: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke 
New York Agency: 40 Wall street 


Over 150 Branches in South Africa. 


Subscribed Capital és «+ £6,194,100 
Paid-up Capital .. ee £1,548,525 
Reserve Fund £1,997,050 


BoaxD OF DIRECTORS: 
W. R. Arbuthnot, Jn.,)Hon. Sir Charles W. 
Esq. Fremantle, K.C.B. 
Sir David M. Barbour,'Frederick Greene, Esq. 
K.C.S.I., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir SpencerWalpole,K.C.B. 
Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 








Africa. Telegraphic remittances made. Deposits 
teceived for fixed periods. Terms on application. 
WILLIAM SMART, London Manager. 
THE LONDON BANK OF AUSTRALIA 
LIMITED. 
2 Old Broad street, E.C. 


Subscribed Capital ............++- £1,276,747 10 0 

MD inc dinascnuaxeeccdaxdcsiuns 548,015 0 O 

Uncalled, including Reserve Liability 728,732 10 0 
PMITTANCES made by CABLE to Australia. 

Drarts, LETTERS OF CREDIT and CircuLaR Notes 
issued upon Branches and Agents. 

Bitts oF ExcHANGE on Australia NEGOTIATED or 
Sent for Collection. 

InTEREsTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
With Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orric—e—64 Old Broad street. 





Paid-up Capital...........cceeceeseeeeees £2,000,000 
Reserve Fund ..... Saveercee easneune «eee 1,475,000 
Reserve Liability of Proprietors ........ 000,000 


' The London Office issues Drafts on demand on 
= Head Office and Branches in Australia and New 
ealand and Suva and on its Correspondents in 
asmania. Makes Mail and Cable Transfers. 
egotiates and Collects Bills of Exchange. 
ceives Deposits for fixed Periods on terms which 
may be known on he ; and conducts every 
scription of Australasian banking business. 
DAVID GEORGE, Managor. 
itn 
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Capital Subscribed, 25,000,000. 


HEAD OFFICE—Epmsvcres. 


THOMAS HECTOR SMITH, General Manager, 





LONDON OFFICB-—87 Nicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 


THE ANGLO-EGYPTIAN BANK LTD.| WATIONAL BANK OF INDIA, 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £550,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

H. R. Coomss, Manager. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year at 4 per cent. per 
annum. 


No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 





Subscribed Capital ...... adesnceune £1,078,875 0 0 
Paid-up Capital .......... eieueeesed 539,437 10 O 
Further Liability of Proprietors .. 539,437 16 0 
Reserve Fund............cccceceees 136,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 


— Negotiated or forwarded for Collec- 
on. 
Banking and Exchange Business of every 
description transacted with Australia. 
J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. es 
RESERVE FunDs 


StrERLING RESERVE HELD IN LONDON AT 
ExcHancGeE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 

Silver Reserve .. és -- 10,250,000 





«+ $10,000,000 


$20,250,000 
Reserve Liability of Proprietors «« $10,000,000 
Court oF DirEcTors AND HEAD OFFICE IN Hone 
Kona. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

A. M. TOWNSEND, } Managers in 
C. 8. ADDIS, London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caritab, £1,000,000. SuBscrIBED, £500,000. 
400,000. RESERVE FunpD, £240,000. 








Paip-up, £ 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 

DIRECTORS. i 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
P. W. Robertson, Esq. — 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 





THE NATIONAL BANK OF SUOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Partiament. 
ESTABLISHED 1825. 


Paid-up, 21,000,000. 
RESERYE FUND 





—$—$—$ 
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Uncalled, 24,000,000. 
1,030,000. 


GEORGE B, HART, Secretary. 


J. FERGUSON, Assistant Manager. 





LIMITED. 


HEapD OFFICE 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES: : 

Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda). 

SUBSCRIBED CAPITAL ......++++0+£1;200,000 
Parp-up CaPITAL....... 600,000 
RESERVE FunD .... 575,000 

London Bankers—Bank of England; National 
Provincial Bank of Englanc, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The Bank receives deposits for fixed periods, not 
exceeding one year. The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent. per annum. 
” ” ” 3 ” ” 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 
Capital a “a ny -- Roubles 15,000,000 
Do. invested by the Imperial 
Chinese Government: K Tiels 5,000,000 
Reserves .. os Roubles 7,130,000 
Heap Orrice: ST. PETERSBURG. 


Branches or Agencies— 


Askhabad Khokand Ourga 

Batoum Kiachta Paris 

Biisk Kirin Pekin 
Blagovestchensk *Kobé Samar-and 
Bodaibo Krasnoiarsk San Francisco 
Bombay Kouantchéndze Shanghai 
Boukhara Kouldja Stretensk 
Calcutta - London Tachkent 
Chefoo Marguelan Teline 

Hailar Moscow Tientsin 
*Hakodate *Moukden Tchita 

Hankow *Nagasaki Tchongoutchak 
Harbin Newchwang Tsitsikar 
Hongkong New York Verchneoudinsk 
Irkoutsk Nicolaieffsk Vladivostok 
Kalgan Novo- Werny 
Kachgar Nicolaieffsk Yokohama 
Khabarovsk Ouliassoutai Zeiskaja-Pristane 


* Branches which are temporarily closed. 
London Bankers: Messrs Glyn, Mills, Currie & Co. 
London Branch: 41 Threadneedle street, E.C 

Chantrey Inchbald, Manager. 
BOARD OF DIRECTORS. 
Prince E. Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, Th. Knoop, S. Solsky, A. Poutiloff 
and V. Bizot. 


BIRKBECK BANK 


ESTABLISHED 1851. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 


23 PER CENT. INTEREST 
allowed on Deposit Accounts. 


PER CENT. INTEREST 


on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 


ALMANACK, with full particulars, POST FREE. 
Cc. F. RAVENSCROFT, Secretary. 


AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office : 

63 LONDON WALL, E.C. 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800,000 
Reserve Fund ........csccee 140,000 

Branche; at the principal towns in South Africa. 
New York Agency: 
74 WALL STREET. 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 

G. W. THOMSON, . 
Chief Manager. 
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THE 
YOKOHAMA SPECIE BANK, 


LIMITED. 
EsTABLISHED 1880, 


Capital Subscribed 
Capital Paid-up .. 
Reserve Funds 


Yen 24,000,000 
99 21,000,000 
x 13,700,000 


YOKOHAMA, 


Head Office 


Branches and Agencies at— 
Liao Yang Peking 
Bombay Lyons Riojun(Port Arthur) 
Chefoo Mukden San Francisco 
Dairen (Dalny) Nagasaki Shanghai 
Hankow Newchwang  Tieling 
Honolulu New York Tientsin 
Hong Kong Osaka Tokio 
Kobe ~~ 


The Bark buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 120 Bishopsgate street Within, E.C. 


T.S. NISHIMAKI Manager. 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 
Heap OrricE—LONDON. 
Capitan £1,725,000 (150,000 issued Shares 
80,000 unissued Shares) of £7 10s each. 
Parp-vp . £375,000. 
RESERVE FunpD .. ° ee ,000. 

Depnsits received for 1, 2, or 3 years at 4 per 
cent. per annum. - 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 
Secretary and London Manager, 

15, Moorgate street, London, E.C. 


Antung 


ee ee 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 


Subscribed ital M.20,000,000 (£1,000,000.) 

Paid-up capital. . M.17,600,000  (£880,000.) 

Reserve Fund .. -» M.2,502.468  (£125,123.) 
Hrap Orrice: BERLIN. 


BRANCHES: 
ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 

Aires, Cordoba and Tucuman. 

BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, 

Puerto Montt, Santiago, Valdivia, and Valparaiso. 
PERU: Access. Callao and Lima, 

URUGUAY: Montevideo. 

SPAIN: Barcelona. 

MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issved. 

Lonpon Acents: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


THE ANGLO-JAPANESE BANK, 
LIMITED. 


Authorised Copital, £2,000,000. Subscribed Capital, 
£600,000. Paid-up Capital, £300,000. 


DIRECTORS, 
Sir WESTBY B. PERCEVAL, K.C.M.G. (Chair- 
man). 
The Right. Hon. Lord ARMSTRONG. 
Baron GF ORGE DE REUTER. 
H. EDLMANN, oe 
CHOKURO KADONO, Esq. 
J. MACANDREW. Esq. 
LOCAL BOARD IN JAPAN. 
Kihachiro Okura (Senior Partner Okura and Co., 
oes Rater of the Industrial Bank of Japan), 
‘okio. 


Soichiro Asano (President Oriental Mail Steamship [| 


Company), Tokio. 
ADVISER TO LOCAL BOARD. 

Baron Shibusawa (President First Bank of Japan, 
and Auditor Industrial Bank of Japan). 
London Office—70 Cornhill. 
Manager—J. M. Skinner. 

The Bank issues Drafts and Circular Notes, makes 
= Transfers, ts Letters of Credit, 
buys and collects Billr of Exchange and Coupons, 
and transacts general Banking and Agency busi- 
ness connectec with Japan and the East, 

The Bank opens Current Accounts and allows 
interest at the rate of 2 per cent. per annum on the 
minimum monthly balances provided they do not 
fall below £200. 

Deposits are received for fixed periods at rates 
which can be ascertained on application. 

Stocks and Shares of every description can be 
purchased through the Bank, and a special feature 
will be the supplying of reliable information to 
inquirers cegnetiins the position and prospects of 
Japanese Government, Local, and Internal Loans. 


— — _—_—_- 


THE ECONOMIST 


ESTABLISHED 1869. 


South Sea House, 
Threadneeule Street, 
London, E.C. 


Offices in United States of America 
NEW YORK - BOSTON - PHILADELPHIA 


BANKERS : 


THE LONDON & WESTMINSTER BANK, 
LTD., LOTHBURY. 


Dealers in 
High-Grade American Railroad, 
Municipal & Corporation Bonds 

To nett approximately 33% to 54% 


INFORMATION ON APPLICATION. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
Paid-up Capital £1,500,000 
Reserve Fund 120,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, B.C. 


LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 


Colony), 
London Office: Cireus place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to - - 4,000,000. 
140,000. 


Reserve Fund - - - - - 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of ——— Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

J KE. C. REYNOLDS, Manager. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital . - £1 
Reserve Fund..... pensgeesenees «+ 1,280,000 
Reserve Liability of Proprietors 
under the Charter.......... --_ 1,600,000 
An allowance on sums of £100 and upwards is 
made to purchasers of Letters of Credits. Drafts 
payable on demand, and issued on any of the 
numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


ATIONAL BANK OF EGYPT. 


(Established by Khedival Decree, June 1898.) 
With the exclusive right to issue Notes payable at 


sight to bearer. 
£3,000,000 
In 300,000 Shares of £10 each, fully core 
RESERVE. FUND......(about) £1,112,494 


GovEernor—F. T, Rowlatt. 
Heap OrFic—E—CAIRO, 


Lonpon CoMMITTEE. 
Sir Vincent Caillard (Chairman). 
Hon. Algernon Mills. Carl Meyer, Esq. 
Hon. Sidney Peel. 


BankERs—Messrs Glyn, Mills, Currie and Co, 
Lonron Acency—4 and 5 King William street, E.C, 
ManaGER—F rank Newcomb, 


Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef, 
Chibin El Kom, Damanhur, Fayoum, Keneh, Khar. 
toum, Mansourah, Midan, Minieh, in the Mousky 
-(Cairo), Port Said, Port Sudan, Schag, Souakim, 
Tantah, Zagazig, or the London Agency. 

Deposits received for a fixed term, Advances 
made. Current Accounts opened on a of 
funds, warrants, and merchandise. The purchase 
and sale of every kind of stocks and shares under- 
taken. Bills discounted. Every kind of Banking 
business transacted, : 

Full information can be obtained at the Offices of 
the Bunk 
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[February 9, 1907. 


BANKERS 


United States 
| Government Bonds 


and other 


Investment: Securities 


MEMBERS NEW YORK STOCK EXCHANGE 
35 Cedar Street 


NEW YORK 


38 State Street 


BOSTON 


N. W. HARRIS & CO. 


BANKERS 
Pine Street, Corner Wiiliam 


Chicago NEW YORK 


Receive deposits subject to check 
and allow Interest on balances. 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA NEW YORK 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Authorised Capital .. £250,000 O 0 

(25,000 Shares of £10 each) 
Paid-up Capital .. -- £150,000 O 0 

(15,000 Shares of £10 each) 
Reserve Fund... .. £375,000 O O 
Reserved Profits .. £13,566 0 O 
Reserved ey of Sharehoiders, 


1 e 
The Bank undertakes "Banking and Exchange 
—- of every description connected with 
\Wéstern Australia. 
London Agency : 11, LEADENHALL 8T., E.C. 
(The Bank of Adelaide). 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C. 
Capital Authorised 
Capital paid-up 
Reserve Fund 
Bankers—Bank of England; London Joint Stock 
Bank (Limited). 
Branches and Agencies in INDIA, CEYLON 
STRAITS SETTLEMENTS, CHINA and JAPAN 
The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on —>- 
Deposits received for fixed periods on the follow- 
ing terms :— 
Six months, 34 per cent. ; 
One, two, or three years, 4 per cent. ; 
and on Current Accounts interest is allowed at 
2 per cent. per annum on the minimum monthly 
balances, provided they do not fall below £200. 


OF COMMERCE 
Paid-up Capital $10,000,000 (£2,054,794). 
Reserve Fund $5,000,000 (£1,027,397). 
HEAD OFFICE: TORONTO. Branches throughout 
the DOMINION OF CANADA. Also in New York, San 
Francisco, Portland, Seattle and Skagway; and 
Agents in all large cities of the UNITED STATES. 


LONDON OFFICE : 60 LOMBARD STREET, E.C. 


Agents in Scotland: Bank of Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
toall a. points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; 4 
General Banking and Exchange Business conducted 
with Canada and the United States; and every 
facility accorded to parties interested in COBALT. 

Special facilities afforded for SASKATCHEWAN. KCry 
to MANITOBA, ALBERTA and SASKATCHEWAN. 


8. CAMERON ALEXANDER, Manager. 


BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank Agency 
London Bankers: | eases a 
Credit Lyonnais. 


_ 


Boston 


Banks, &c—Continved. |E,D,SHEPARD@COMPANY| FISK & ROBINSON 





